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discount market. 


Monetary stringency, 
respondent, continues to preval 








THE MONEY MARKET. 


Conpitrons in the money and discount markets have 
not altered much during the past week, although the 
usual demand for money at the end of the month and 
Stock Exchange requirements made short loans a 
little dearer on Thursday, and served to steady the 
The Bank return showed an im- 
provement: of £152,000 in the reserve, which is 
£:1,800,000 stronger than in the corresponding week 
of last year. The proportion is again over 50, and 
the more comfortable feeling about the Near East has 
relieved apprehensions. 

i i onsol mar 
whale aon se eageon to alter our belief in the con- 


tinuance of cheap money. 


The Budget has also given 
ket, so that upon the 


* oa 
writes our Melbourne cor- 
1 throughout Australia, 












£ 
: 
; 
He 
# 
By 
i 
+ 
by 
ip 
Bi 
a 


oc4 
qe 
aR 
3 
3 
: 


Dim se ban th oem 


rn 


goer : +3 seca 


a al ee a aaa 
P : . — “ 





le eeeeeellleeeleeeeeee_5_5_5_5—5350nN5a—0066— Se 


906 


notwithstanding the considerable receipts from wool 
and wheat, and the prospect of some relief by the 
flotation of the New South Wales and Queensland loans 
in London, recourse to the local supply of investment 
money thus being rendered unnecessary. The leading 
rates for money have lately been advanced to the 
average extent of 4 per cent., and 4 per cent. for 
deposits at two years is more generally allowed. The 
position is not a troublesome one, and the stringency 
is the result simply of the full employment of resources. 
Fortunately exports are showing a considerable in- 
erease, and imports are declining. Rates for mort- 
gage loans are unusually high, and there is an active 
demand. This class of business has grown in magni- 
tude, partly in consequence of the great rise in the 
market value of land. That rise is the result of several 
good seasons. The value is not as a rule deduced from 
‘the results of a long series of seasons. Institutions 
lending on mortgage are, however, insisting on wider 
margins. i : 

An Amsterdam correspondent writes :——The demand 
for funds in connection with May coupon requirements, 
calls on new bond issues, and annual payments for 
ground rent have exercised a hardening influence on 
our money market. The rate of private discount rose 
from 1§ per cent. to 2%, and that for monthly advances 
to 34 per cent. Foreign exchanges moved in favour of 
this country, the London cheque rate declining to 
12.063. Some activity has been displayed in the 
market for American railroad shares, especially for the 
low-priced descriptions, the rise being taken advantage 
of by the public to effect realisations on a considerable 
scale. It is feared, however, that if the upward move- 
ment continues operators will be tempted to rebuy at a 
higher level, a procedure which on previous occasions 
has so frequently resulted in serious losses. A tendency 
in that direction is already noticeable. The Western 
Pacific 5 per cent. bonds, of which a certain amount had 
already been privately placed, were officially introduced 
on the Bourse last week, and met with a fairly favour- 
able reception. The response by Dutch investors to the 
German loan is not expected to be considerable. Apart 
from the fact that the Dutch public prefer securities 
yielding a higher return, and are prepared to take 


greater risks, the trend of German finance is not much 
liked. 


Our New York correspondent telegraphs that the 
glut of money continues, although the loan expansion, 
decreasing reserves, and gold exports are beginning 
to excite unfavourable attention. The iron trade is im- 
proving, as orders multiply for structural works and 
railroads. Budget uncertainty continues. A tea duty is 
not improbable, but a coffee duty is still thought un- 
likely. The British Budget is criticised for its military 
and socialistic tendencies, and is disliked in financial 
circles for placing undue burdens on wealth. 


Subjoined is our usual table of current rates : — 
BANK RATE and MARKET RATE. 


A Fort- |Three Wks.| A Month 
night Ago. Ago. Ago. 
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THE BUDGET. 


Six weeks ago, in attempting a financial forecast, we 
pointed out the various circumstances that would 
militate against a cheerful estimate of revenue for the 
forthcoming year. In the first place, we said, the 
difficulties of the Exchequer being notorious, there was 
certain to be a considerable inrush of dutiable goods 
before the Budget, which would cause an artificial im- 
provement in the old year’s revenue and an artificial 
decline in the new year’s. Secondly, we thought the 
national consumption of alcohol would continue to 
diminish ; and thirdly, we added, ‘* the trade recovery 
is not sufficiently marked as yet to warrant very cheer- 
ful estimates of revenue.’’ Nor could any strong up- 
ward movement be expected until the passing of the 
American tariff, which might not take place until July 
or even August. ‘‘ Obviously, then, the deficit which 
will have to be provided for by new taxes, with some 
assistance from the Sinking Fund, cannot be put much 






This Week.|Last Week. 


and we mentioned that a person who ought to know 
something about it put the sum that might be re- 
quired as high as sixteen millions. 

The most dismal of these prognostications has been 
realised, owing to the determination of the Chancellor 
of the Exchequer not to be faced with another de- 
ficiency during his term of office. Mr Lloyd George is 
in full sympathy with our pleas for economy. There 
is no doubt at all that he has done his best during the 
year to bring about reductions in various branches of 
expenditure. But he has failed to obtain the co-opera- 
tion of the Cabinet as a whole, and the group of econo- 
mists has not given effective support, while Mr Balfour 
and his colleagues on the front Opposition bench have 
moved votes of censure and amendments for the express 
purpose of adding another six or eight millions to the 
cost of the Navy and of old-age pensions. Last year’s 
revenue fell short of the Budget statement by 
41,502,000. In the ‘‘explanatory memorandum” 
circulated by a happy innovation the night before the 
Budget statement, it is pointed out that the deficiency 
would have been much greater had it not been for 
considerable clearances of dutiable goods which were 
made in the last few days of the financial year. The 
exact position, so far as the finance of last year is con- 
cerned, appears from the official statement :— 


The revenue of the year 1908-9 was estimated in the £ 
Budget statement at........... oceseeks dev esnnce 154,350,000 
And the expenditure at 154,109,000 


Leaving @ margin Of..........seceeeeees iebwas 241,000 
But a deduction must be made from both sides of the 
account in respect of the local taxation licences 
(the collection of which was transferred to the 
County Councils as from January 1, 1909) ...... 
The estimated revenue was, therefore, reduced to.... 
And the estimated expenditure to......... eeccccere 


eee eee eee eee eH ee ee eee 


153,080,000 
152,839,000 

241,000 
152,839,000 


1,483,000 


—— = 


Leaving the same margin of Swttanants ésviceen 
The expenditure provided for in the Budget, namel 
Was further increased by Supplementary Estimates 

not provided for in the Budget to the amount of .. 


Making a total estimated expenditure of............ 154,322,000 
As against a total estimated revenue of eeeeeeeeeere 153,080,000 


Leaving a deficit of eeeereeee ese ee eee eee eene eeennre 1,242,000 

Tn the result, the actual issues from the Exchequer 
for expenditure were...... gese 152,292,000 
151,578,000 
rier sa 


were 
And the revenue paid into 
Leaving a deficit of SCeereeeeeeeeeeeeeeeeeseeeee 714,000 


The Customs and excise revenue from beer and 
spirits continues to decline, and the decline would prob- 
ably have been considerably more but for the 1- 


Exchequer was ...... 


| 


below 12 millions, and may easily be 14 or 15," | 
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creased clearances to avoid an anticipated increase of 
duty towards the end of March. Mr Asquith over- 
estimated the yield of the death duties by more than a 
million, but the income-tax produced £33,930,000, 
which was £930,000 above the Budget estimate. In 
1899-1900, ten years ago, the gross income brought 
under review by the Inland Revenue Department, was 
792 millions, and the net produce of the tax per penny 
et $2,354,000. Last year the gross amount of in- 
come had risen for the first time above the thousand 
million mark—to £1,040,000,000, and the net produce 
of the penny was actually 2,833,000, in spite of the 
substantial relief afforded to earned incomes by the 
Budget of 1907. Thus in the last decade there has been 
a rise of 31 per cent. in the gross amount, and of 20 
per cent. in yield, notwithstanding the enormous capital 
lost during the South African war. We have seen 
that the estimated expenditure of last year was raised 
by supplementary estimates to £154,322,000, but the 
issues from the Exchequer were only £'152,292,000, so 
that the actual expenditure was less by £2,030,000 
than the total estimated expenditure. As the realised 
revenue was £,151,578,000, there was a realised deficit 
on the last financial year of £714,000, a trifle less than 
our own calculation. The final balance-sheet for the 
year 1908-9 consequently worked out as follows :— 
Revenve (Exchequer Bure. Expenpiture (Exchequer meee 





CustOms.......ccccesevess 29,200.0°0 |I.—Consommpatep Fwunp 
BOON oc iaecideccecnsese 33,650,000 SERVICES — 
Estate, &c., Duties ...... 18,370,000 1. NationalDebtServices 28,000,000 
StAMPS «ss seereccenseeees 7, 2. Other Consolidated 
Lend TOS ic cecaccavescdce 7 Fund Services...... 1,662,000 
House Duty ......-- neve 1,900,000 | 3. Payments to Local 
Property and Income Tax 33,930,000 Taxation Accounts, 
125,550,000 GG: nuke deeeneaedan 9,824,000 
Produce of Taxes .. 125,550 ssscticanalipibiiaje 
——_—— Total Consolidated 
Fund Services.. 39,493,000 
Postal Service .......+..+ 17,770,000 ee 
Telegraph Service ...... 3,020,000 | II.—Suprriy Services— 
Telephone Service........ 1,510,000 | 1. Army (including Ord- 
Crown Lands ..........+. 530,000 nance Factories) .. 26,840,000 
Receipts from Suez Canal Gs. PT idéduhs succsodes 32,188,000 
Shares & Sundry Loans 1,171,000| 3. Civil Services........ 32,338,000 
Miscellaneous (including 4. Customs and Inland 
Fee, &c., Stamps) ...... 2,027,000 Revenue .......... 3,320,000 
——--———- |_—«#§. Post Office Services 18,113,000 
Produce of Non-Tax . ‘iit ae — 
Revenue ........ 26,028,00 ota upply Ser- 
———— TES <cinincecase + 112,799,050 
Total Revenue .......0.. 151,578,000 ——— 
RO savacciescvee 714, 
152,292,000 | Total Expenditure .... 152,292,000 


In his estimates of revenue for the coming year the 
Chancellor of the Exchequer was extremely conserva- 
tive, we are inclined to say excessively cautious. He 
allowed for a diminution on the basis of existing taxa- 
tion of 41,100,000 in Customs, and of £1,600,000 in 
excise, partly on account of clearances of dutiable 
goods, partly from a belief that the consumption of 
alcoholic liquor will continue to diminish as the result 
of a continuous change in popular taste and habit. 
The details of the estimated expenditure of the country 
for the present year, along with the actual expenditure, 
appear on the second page of our Supplement. The total 
estimated expenditure is £:164,152,000, as against an 
actual expenditure last year of £152,292,000, and a 
total estimated revenue on the basis of existing taxa- 
tion of £148,390,000. Thus the deficit which gaped 
before the Chancellor of the Exchequer was the differ- 
ence between an _ estimated expenditure of 
£164,152,000 and an_ estimated revenue’ of 
4£,148,390,000, #.e., £15,762,000. To this deficit Mr 
Lloyd George added further supplementary esti- 
mates: For devel t grants, £200,000; _ for 
labour exchanges, £100,000 ; and for the preliminary 
expenses of a general valuation of land, 450,000 ; 1n 
all, £350,000; so that the final deficit for which he 
had to provide amounted to a grand total of 
416,112,000. But even this gigantic sum is not the 
true deficit. It was well known that the Chancellor 
of the Exchequer would provide means for the more 
adequate taxation of motor-cars, which have for 
years past been throwing a heavy burden upon rate- 
Payers for the upkeep and maintenance of roads. It 
would have been natural and proper that a portion of 
this increased taxation should go in increasing the 


road grant from the I ial Exchequer to the local 
authorities for the Sadat hes *But the Automobile 
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Club has persuaded Mr Lloyd George to take another 
course, and it is proposed to put aside an annual sum 
of £600,000 for the purpose of improving roads for 
the benefit of motorists, instead of making good the 
dilapidations which they cause. We hope, however, 
that the interests of the public who ride, walk, and 
bicycle will be adequately represented in the allocation 
and management of this important-fund. With this 
final adjustment the deficit rises to £16,712,000, a 
total that might daunt the courage of the boldest 
Minister. 

It was generally feared in the City that the Sinking 
Fund would be raided to the extent of at least four or 
five millions ; in fact, some such sum was adumbrated 
in Mr Asquith’s financial statement last year. Mr 
Lloyd George, however, has been content, we are 
thankful to say, with a modest three millions ; and as 
he has not adopted the suggestion we made for a re- 
demption of the land tax, the fundholders ought to 
be well pleased that so substantial a Sinking Fund 
has been maintained. The diversion of the old Sink- 
ing Fund, that is to say, the surplus, if any, for the 
year, from the reduction of debt to capital account for 
afforestation and similar purposes, arouses mixed 
feelings, and will provoke a good deal of criticism; 
though it must be admitted that on this head Mr 
Russell Rea’s reply to the criticisms of the Opposi- 
tion was effective. The old Sinking Fund, he said, 
had not been treated as a sacred institution until Mr 
Asquith became Chancellor of the Exchequer. 
‘‘ During the ten years they were in office, the 
Unionist Government never used the old Sinking Fund 
to reduce debt.’ A greater danger to the national 
credit, in our opinion, is Mr Balfour’s declared policy 
of throwing the cost of what is wrongly called extra- 
ordinary expenditure for Army and Navy upon loans ; 
for by so doing he would very speedily put an end 
to the Sinking Fund altogether. 

We now come to Mr Lloyd George’s proposals for 
new taxation. Having reduced his huge deficit of 
£,16,712,000 by this withdrawal of three millions from 
Sinking Fund, he was left with £13,712,000 as 
the total amount required from new taxation. 
It is always difficult to say precisely what taxes 
are direct and what indirect. But adopting the 
ordinary classification, it would seem that the Chan- 
cellor of the Exchequer has followed the traditional 
plan, and has courted the two fair goddesses, idealised 
in one of Mr Gladstone’s great Budgets, with almost 
equal assiduity. To the shrine of Indirect Taxation he 
brought five fat offerings :— 


£ 
Liq:or licences ..... Pkavequersvapecnnes 2,600,000 
Motor-car licences. .....cscccccccccccccs 260,000 
I IN bo 6b. cho cecceccscvcée veces 1,900,000 
Spirit duties ..... nabed Ded eekdetendhen 1,600,000 
Petrol ...... awh ebkews ie a atae al imsinet 340,000 
Total from indirect taxation ...... 6,700,000 


On the shrine of Direct Taxation he sacrificed four 


still mightier victims :-— 


£ 
Income-tax ..... Ghecectes ahahaha aemea 3,500,000 
WORRS GOMES 6 oisik ci ccve es ccceccccccee 2,850,000 
Stamp duties .........seeeeeeeeceeeees -  650,0C0 
Nt SCRE EE Pe CE OEE TT 500,000 
Total from direct taxation ........ 7,500,000 


Thus, to meet a total deficit of £16,712,000, Mr 
Lloyd George has provided £ 14,200,000 out of direct 
and indirect taxation, and three millions out of Sink- 
ing Fund, so that he looks forward to a final surplus 
at the end of the year of £488,000, which, if realised, 
will be available for his development fund. From a 
desire to make the financial situation absolutely clear 
to our readers, we have already run to excessive 
length, and in any case we should not be prepared at 
very short notice to express definite judgments upon a 
scheme that is not only bold and ambitious, but of 
necessity in some of its recs ae ant compte 

, t it will provoke great resentment and in- 
osiisa a the ols of dacs? who induced the House 
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| of Lords to throw out the Licensing Bill is certain. 
Tobacco smokers may fume at a perceptible addition to 
the cost of their fuel ; but the humbler sort can reflect, 
as they smoke, each according to his individual taste in 
political expenditure, that they are contributing either 
to the multiplication of Dreadnoughts, or to a provi- 
sion for old age pensions. The enhanced cost of spirits 
may fairly be regarded as an excellent thing both for 
the additional revenue it produces, and still more for 
the effect it may have in moderating indulgence in the 
most noxious and fatal of all intoxicants. It is dram- 
drinking far more than beer-drinking that fills our gaols, 
our asylums, and our workhouses. We have no space 
for a minute examination of the licence duty scales, 
but we are convinced that justice and public policy 
alike made it desirable that large drinking shops should 
pay in the same proportion as small ones for the 
monopoly granted to them by the State. The motorists 
have every reason to thank Mr Lloyd George for 
letting them off so lightly, and for giving them such 
a handsome return for their modest contribution. The 
upward revision of the estate duties appears to have 
been conceived in a careful and equitable spirit. The 
provisions as regards stamps are certainly ingenious, 
and in view of the recent demonstration of City men 
at the Guildhall we hardly think that the principle 
underlying these contributions will be seriously 
attacked, though criticism and examination may sug- 
gest adjustment and modification. The additions to 
the income-tax are probably less than were expected. 
We should have thought some reduction in the limit of 
exemption would have been better than the increase 
from 1s to 1s 2d on small unearned incomes. The new 
abatement in respect of children under 16 years of age 
will be generally welcomed. The long-expected super- 
tax is reasonably simple, and is less than the Socialists 
hoped or the contributors apprehended. The increase 
from Is to 1s 2d on incomes from £3,000 to £5,000 
can hardly be called unreasonable when it is remem- 
bered that during the Napoleonic War the general 
rate was 2s, although them England enjoyed a protec- 
tive tariff ; 1s 4d in the Crimean War, under a modified 
tariff ; and 1s 3d in the Boer War under Free Trade. 
The land taxes will excite mere interest than alarm, 
though the vulgar will probably henceforth confuse 
Mr Lloyd and Mr Henry George as one and the same 
person. But the great feature of the Budget, and the 
feature which we hope and trust will ultimately prove 
medicinal and healing, is the fact that without any dis- 
guise or imposture, Mr Lloyd George has promptly and 
decisively interpreted national expenditure in terms of 
national taxation. For a long time we have been 
pleading for economy, and pointing out to more or 
less deaf ears the perils of public extravagance. All 
classes of the nation will now be made aware of what 
has happened since the South African war. They will 
all now be able to decide for themselves whether the 
new scale of expenditure and taxation is what they 
want. If it is not, they will have to look for repent- 
ance among the brilliant and ingenious, but not 
very frugal, statesmen who sit facing one another on 
the front benches of the House of Commons. 


THE FALL OP ABDUL HAMID. 


ForTUNE has turned her wheel in Constantinople ; the 
third and fourth army corps have restored the Con- 
stitution, and the power of the Committee of Union and 
Progress ; Abdul Hamid has been deposed, and carried 


into obscure confinement at Salonika. A few months 


-ago the strength of his sinister despotism seemed in- 
vincible. Its sudden ruin is an impressive act in the 
drama of retribution, for it is the verdict of all civilised 
nations that he reigned ill and committed great crimes, 
and there are none but the worst of men to regret his 
all. 


. Constantinople has been many times conquered ; but 
in spite of the modernisation of its fortifications, never 
so easily as now. The Byzantine walls of the city are 
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but a few miles in extent. The line of forts, which is jts 
modern defence, joins the Black Sea to the A2gean, and 
incloses half a province. It was constructed by Abdul 
Hamid in a fit of military activity to defend himsej{ 
and his capital against a Northern invader. Even his 
anxious timidity can scarcely have foreseen or feared 
that the first army to assault it would be his own. 

But owing to the mysterious withdrawal for a day’s 
outing’ in Constantinople of the batteries stationed on 
the railway at Tchataldja, the assault of the troops 
from Salonika was reduced to an march 
into the key of the position. Whether the tour of the 
artillery was undertaken in a friendly or an unfriendly 
spirit towards the Constitution we do not know for 
certain: the result of it was to deliver into the hands 
of the Constitutionalists, without a struggle, the only 
position in which a regular defence of Constantinople 
could have been undertaken with any chance of suc- 
cess. Tchataldja occupied, an organised defending 
force would have found its next best opportunity in 
resistance offered from villa to villa and street to 
street in the outskirts of Pera, and along the old wall 
of Stamboul. But it is clear that the defence was 
not organised! at all, and its inactivity and confusion 
are made the more remarkable by the desperate re- 
sistance finally offered after the Constitutionalists had 
been allowed to advance to the very gates of the de- 
fenders’ barracks. 

The situation is partially explained by the character 
of Constantinople as a city and of the reactionary 
troops as an army. Constantinople is not one town, 
but three ; Asiatic, fanatic, fierce Stamboul ; European 
Pera; and hybrid, maritime Galata. Pera, with its 
hotels and embassies, is withim the sphere of influence 
of the Powers, and Turkish leaders realise, no doubt, 
that it would be unwise to involve it in civil strife. 
The effete Levantine population of Galata is uncon- 
nected by race or sympathy with the Stambouli Turks, 
and would be perfectly ready to join with any con- 
queror in massacring or looting its fellow-townsmen. 
Stamboul alone is strongly Turkish and Moham- 
medan, and Stamboul is poor, ignorant, and dis- 
organised. 

The garrison of Constantinople, the troops who 
were called) in the recent disturbance the Sultan’s 
troops, have long been well known by reputation to 
European residents in Turkey. Before 1904 they were 
said to number 30 to 40 thousand. At that period they 
were much reduced by the transfer of troops to Mace- 
donia to suppress the insurrection there. When the 
recent trouble began they numbered perhaps no more 
than 15 to 20 thousand. They have always been the 
embodiment of the medieval Turkish spirit, com- 
pounded of fanatic devotion to Islam and the Sultan as 
its head, and strong contempt and hatred for Europeans. 
Towards foreigners they have consistently exhibited the 
worst side of the Turkish disposition, its sullen ferocity, 
keeping for their families, their’ priests, and_ their 
sovereign its better qualities of placidity, obedience, 
and enthusiastic loyalty. Except for the patrols which 
constantly circulated through the streets about Yildiz, 
the soldiers of the garrison appeared very little in the 
town, and took no part im its life. They lived on 
its outskirts in vast yellow blocks of buildings, three 
or four of which stood on the bare, brown upland 
some miles inland and behind the town of Pera, and 
as many more on the shore of the Bosphorus and the 
eS the seaward hill by Yildiz park. 

ir neighbourhood was shunned by all, but 
especially by foreigners, women, and children. Riding 
parties would scurry past them rapidly by daylight 
and carefully avoid their neighbourhood after dark. 
Those who ventured too close were certain to meet 
with insults from the crowd of gaunt, ill-clad figures 
who squatted and sauntered | their enclosing 
walls, and they were lucky if the light of day and 
their numbers prevented the insults advancing to 
actual rough treatment. At the Selamlik, the troops 
turned out in decent uniforms, and were accompanied by 
trumpeters blowing wild and martial fanfares om long 
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about in old and tattered clothes aged to a particular 

reenish-brown tint that imitated the colour of the 
erown earth of the barrack yard. Only their rifles 
‘were bright and well kept. The type was that of a 
tall, gaunt man with stooping shoulders and long 
simian arms, whose fez accentuated the length and 
boniness of his appearance. 

The Sultan’s personal guard was composed of 
Albanians. Their race has the reputation of utter 
recklessness and extreme bloodthirstiness in fight. 
The policy which maintained them round the walls of 
Yildiz was the same as that which created the 
‘anissaries—to have a body of men without race, land, 
or goods of their own bribed to loyalty by the great 
rewards which the personal service of the Sultan had 
to offer, and, owing to the poverty of their natural 
state, free from temptation to any other course of 
life. At Yildiz a career was always open to an 
Albanian of talent, and his devotion was steadfast to 
a régime which offered him such a brilliant alternative 
to the poverty of his native mountains. 

About the Young Turkish army there is little that 
we know with certainty. The men of which it is made 
cannot differ much in character from those of the 
Constantinople garrison. In numbers they are con- 
siderably superior. Except for 2,000 volunteers, they 
must all be Mohammedans, because none other are 
permitted to enter the Turkish army. Something has 
given them an organisation. In this it may be 
guessed that the active influences have been the 
example of the gendarmerie organised by European 
officers and jealousy of their smartness and pro- 
sperity. Something also has substituted as_ their 
practical creed loyalty to their officers for loyalty to 
the Sultan. It may have been ambition to make the 
_Salonika army masters of Turkey and the public 
revenues, and again jealousy that the pampered 
| troops at Constantinople should get more pay and 
favour. Abdul Hamid’s capital mistake was to let 
a self-contained military command grow up at such 
_a difficult spying range and so near Western influences 
| as Salonika, and then to underpay it. 

When the Young Turkish army was waiting before 
_ Constantinople, it may well have supposed, knowing 
| the character of the Sultan’s army and the city, that 
| it had a more difficult task before it than it really 
had. But the mutineers had killed their officers, and 
had already by the futility of their demonstrations 
exhibited their inability to effect anything  unled. 
The worst danger to be feared was a popular rising 
in Stamboul. The inhabitants of that dark maze of 
steep and narrow streets go armed. It is an ex- 
| plosive society, used to violence, fanatic, and ready 
| to be ignited by the preaching of holy men. The 
| detonator, as it were, of this bomb is the community 
of Kurdish porters, a corporation of barbarians of 
great stature and hideous aspect, the poorest of the 
poor, and brutalised by their national tradition of 
murder and rapine at the expense of the Armenians. 
Had the troops abandoned their barracks, fraternised 
with the men of Stamboul and awaited the approaching 
Young Turks behind shutters and garden walls, Con- 
stantinople and the person of the Sultan could only have 
been won at the expense of days of bloody fighting with 
a doubtful issue. The Salonika army marched into 
Constantinople in the late evening; as_ they 
passed across the brown slopes and through the 
Cypress groves that encircle the town their leaders 
must have listened not without anxiety for the 
sound of an angry hum, as of an over-set hive, 
from across the Golden Horn; a noise not unknown 
of recent years, heralding the outburst of a ferocious 
rabble inflamed against some section or other of their 
fellow-citizens which had become irksome to the Sultan. 

But Stamboul never rose. The Salonikans, after 
all, were Mohammedans, and the passion of bigotry 
must have been incited against them in vain. 
Looks which showed some fear, much suspicion, and 
perhaps still more indifference were the only weapons 
turned against the advancing force as it entered the 
Streets. The bitter hatred and fury of the holy men 
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was powerless, and endured the final indignity of con- 
tempt as the long-robed figures were hustled off to 
the police stations. The Kurds tamely allowed them- 
selves to be collected and confined in an enclosure. 
The mutineers remained paralysed in their barracks, 
blindly herding behind their familiar walls, furious at 
the approaching ruin of the system which supported 
them, but too ignorant to be capable of any initiative. 
The fierce Albanians sat glowering in their quarters. 
Their officers were gone ; palace spies were their only 
leaders, and either the spies were too cowardly to lead 
or the men too contemptuous to follow. The men of 
one barrack made no attempt to combine with those 
of another, and this might seem inexplicgble did we 
not remember that these troops have for the most part 
spent many years in their quarters and have never 
been moved about. They have come to look upon 
their barracks as their native places; local jealousies 
have grown up, as they do between village and village. 
The angry puzzled men sat fast in their places as a 
baited badger does im its hole. The Sultan, too, was 
paralysed. It is difficult to believe that during these 
events the man who created the Yildiz autocracy has 
been still in possession of all his faculties. It ap- 
pears that his only policy has becn mechanically to 
multiply the activities of his spies without any purpose 
or intention. Senility alone can account for the pre- 
sent feebleness and inefficiency of one who used to 
control with power every detail im the government of 
an empire. 

As night fell the Salonikans penetrated the town 
towards the barracks at Yildiz, and detached columns 
against those more remote. In view of the complete 
inactivity of the reactionaries, an inactivity which had 
lasted for days, it would seem that the action of the 
invaders was rather punitive in intention than neces- 
sitated by the military situation. The storm of rifle fire 
and shrapnel which burst upon the barracks carried 
retribution for murdered Ministers, editors, and 
officers; it effected no conquest, because Constanti- 
nople was already conquered. 

Thousands of soldiers, as the barracks surrendered 
one by one, fled down to the Bosphorus, and escaped 
in boats to the Asiatic shore. Of these many took re- 
fuge in the Selimieh barracks, only to surrender next 
day. Some thousands, we are told, have marched 
inland into Asia Minor, seeking, no doubt, one of 
those cities, such as Adana, where fanaticism and 
barbarism are still supreme, and the name of Com- 
mittadji still proscribed. In this flight we can seea 
suggestion of the future of the Turkish Empire. The 
Young Turks have cleared Constantinople by their 
bombardment. They have driven reaction out of Europe. 
But across the Bosphorus they can at present have little 
influence. Konia is the ancient capital of a primitive 
Turkish state; there are elements of disruption in the 
situation, and the town may yet be restored to its old 


position. 





THE NEW LOANS OF GERMANY AND PRUSSIA. 


For more than a year the Imperial Government of 
Germany, under the skilful management of Count 
Biilow, with the expert aid of his industrious Finance 
Minister, Herr Sydow, has been doing its best to con- 
vert the German public and the Reichstag to the view 
that some twenty or twenty-five millions sterling of 
additional taxation ought to be imposed for the good 
of the country and the safety of the State. According 
to the simple faith of our Tariff Reformers, a great 
part of the German taxes are paid by Great Britain in 
the shape, it is said, of Customs duties, levied on 
British goods. The German Government and _ the 
German economists are under no such illusion. When 
the German Government wishes to gain the support 
of landlords and farmers it issues official statements to 
show that the price of wheat and other agricultural pro- 
ducts is higher in Germany than in England by the 
full amount of the German duty, which should be a 
sufficient proof to any person in full possession of his 
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reasoning faculties that the German consumer pays the 
duty, aa that the produce of the tax is divided be- 
tween the German Government and the German pro- 
ducer. Having now strung up the tariff to about as 
high a pitch as it will go, the German Government 
has to fall back on the taxation of property and addi- 
tional excise duties upon consumption, the taxes on 
advertisements and electricity and gas. having been 
contemptuously rejected and humbly abandoned. In 
England a Government which had met with such re- 
buffs as these would long ago have resigned, but in 
Germany it is the duty of the Emperor’s officials to 
persist during their master’s pleasure; so instead of 
resigning they borrow. : : 

Apart from a huge estimated deficit, there is 
a realised deficit on last year’s revenue estimates, 
for customs, &c., of £7,600,000, and as_ there 
are further deficits on the Imperial post, tele- 
graphs, and railways, there is a total realised 
deficit on last year of over nine millions. 
Upon this basis it would seem that if the revenue for 
the coming year in Germany is no better than for last 
year, the Empire will have to borrow at least thirty 
millions sterling between now and next spring. No 
doubt a fraction of this sum will be voted in additional 
taxes, but as employment is ge*’ing worse instead of 
getting better, the outlook is cc,tainly very bad, and 
it appears that not only Prussia, but all the other 
States are also’in need of loans. 

As usual, the new Imperial and Prussian loans are 
issued together by a ‘‘ Konsortium’”’ of bankers and 
firms in all the leading cities of the Empire. In Berlin 
the members of the Konsortium are the Deutsche 
Bank, Disconto-Gesellschaft, Dresdner Bank, Berliner 
Handels-Gesellschaft, A. Schaaffhausenscher Bank- 
verein, Bank fiir Handel und Industrie, Nationalbank 
fiir Deutschland, Commerz und Disconto-Bank, Mittel- 
deutsche Creditbank, Mendelssohn and Co., S. Bleich- 
réder, Delbriick Leo and Co., and F. W. Krause and 
Co. In Hamburg the Norddeutsche Bank, Vereins- 
bank, L. Behrens and Sons, and M. M. Warburg and 
Co. In Frankfurt M. Lazard Speyer-Ellissen and 
Jacob S. H. Stern. In Cologne the house of Sal. 
Oppenheim, jun., and Co. In Munich the Bavarian 
Hypotheken and Wechselbank and the Bayerische 
Vereinsbank. In Nuremburg the K6nigliche Bank. In 
Mannheim the Rheinische Creditbank. In Stuttgart 
the Wirttembergische Vereinsbank. In Leipzig the 
Allgemeine Deutsche Creditanstalt, and in Posen the 
Ostbank fiir Handel und Gewerhbe. 

Before the denomination of the new loans could be 
settled there was a very long conference between the 
Government and the bankers, the Government pleading 
for a 34 per cent. issue, while the bankers stood out for 
4 per cent., arguing that the German public had got 
accustomed to expecting 4 per cent. for its money, and 
that a 34 per cent. issue would not be taken up, in 
spite of the favourable condition of the money market. 
The Government officials, of course, in the interests of 
the taxpayer and of German credit, were anxious that 
Germany should not have to borrow on the same basis 
as Spain, or on worse terms than Italy. Eventually 
it was arranged that half the loans should be in 4 per 
cent., and the others in 34 per cent. denominations, 
both to be irredeemable until the year 1918. The 4 per 
cent. loans are taken over by the bankers at 102, and 
issued to the public at 102.70, while the 3} per cent. 
are taken over at 94.80 and issued at 95.60, both 
loans being } per cent. lower than were the existing 
3% and 4 per cents on the day when the Joan was an- 
nounced. Of the total 800 million marks, 320 millions 
are for the Empire and 480 millions are for Prussia. 
The actual issue will take place on May 3rd. The situa- 
tion is an anxious one for the Konsortium, for as the 
Frankfiirter Zeitung points out, any unfavourable de- 
velopment of affairs in’ Constantinople or the Near 
East would depress German stock, and cause very 
severe loss to the underwriters. The German Govern- 
ment, therefore, has given hostages to fortune, and may 
be trusted to pursue a pacific policy. recent 


{ 
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German loans is rather interesting, 
Prussia issued a 4 per cent. loan at 
98}, to be reduced to 3} per cent. after 1918,, and to 34 
per cent. after 1923. This was, however, not at all 
popular. In the following April 650 millions of Im. | 
perial and Prussian 4 per cents. were issued at 99. 30, 
and 200 million five-year Treasury bonds were floated || 
in July at 99.40. In May, 1908, the old German 3} 
per cents. stood at go, and the 3 per cents. at 81. Since 
then, with the improvement in the money market, the 
34 per cents. have gradually risen to 96, and the 3 per 
cents. to 86 on the Berlin Bourse, while the Imperial |! 
Fours stood at 103} on the day the Konsortium met. 
No wonder, however, that German financial critics are | 
concerned, not to say alarmed, when the great German 

Empire has to borrow for its huge deficits at 4 per || 
cent., when the Kingdom of Italy, thanks to the || 
superior management of its finances, is able, even after || 
the Sicilian disaster, to issue a 34 per cent. loan at 1o2, 
We sincerely hope that after this further convincing | 
proof of the financial poverty of the German Empire, |) 
and the total failure of its fiscal system, Germany will | 
no longer be held up to us as a financial model for | 
British imitation. The ineptitude of the Tariff Reform | 
organs, and the absurdity of the system which they || 
are trying to force upon Mr Balfour, should he return || 
to power, must surely by this time have become || 
sufficiently obvious to the majority of their readers. 


history of the big 
In January, 1908, 
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THE COFFEE VALORISATION SCHEME AND THE | 
COMING HARVEST. | 


Tue Committee appointed to act as trustees for the |, 
Sao Paulo bondholders has this week issued a state- || 
ment regarding the sales and exports of coffee. That | 
the market should, as far as possible, be kept in- || 
formed of the action of the Committee is extremely || 
desirable, and it is to be hoped that as the sales pro- || 
ceed the statistical position will be regularly made || 
known, so that both dealers and bondholders may || 
understand exactly how they are placed. In its present | 
circular the Committee repeats its statement that no | 
bags have hitherto been sold, that during the current 
year no more than 500,000 will be sold in any case, and 
that none of the coffee will be disposed of below the 
stipulated price. It was arranged by the law passed in | 

| 

| 





the autumn that sales should not be made except by 
agreement with the Federal and State Governments, || 
and the State Government, at any rate, is obviously not |, 
anxious to take less than its price ; but from the bond- 
holders’ point of view it is not satisfactory that sales 
should be delayed, for it is much more important that || 
the coffee, which is their guarantee, should not de- 
teriorate than that it should fetch the full market price. || 
We hope that the Committee will succeed in selling all |) 
the 500,000 bags before the appointed time in 1910. | 
More remarkable, however, than this statement of || 
policy is the news of a decision arrived at by the | 
Government, and confirmed by the Committee, with 
regard to the future exports of coffee. Hitherto the | 
price has been maintained by a law limiting exports | 
to a given quantity, and the result has been to hurry 
forward shipments, and encourage the marketing of | 
coffee kx fore it is properly ready for consumption. So 


by way of a remedy the Government is henceforth 
to subtract 10 per cent. from every shipment, and 
destroy it. 
unwise 
sequel 


We do not pretend to say that this is an 
best 
valorisation. But 


decision ; it 
to the old plan 
whether wise or not, it is certainly the last 
word in  condefnnation of the Governments 
scheme. Economically it is detestable, and about 4s 
sound as the breaking of plate-glass windows in the 
interests of the glaziers. To spend labour and capital 
in the production of food, and then make a holocaust 
of the food as soon as it is ready for consumption, is 
too childish for serious criticism, but we would 
again insist that the whole evil springs from 
Government interference with trade, and from the | 


may be the possible 
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pelief that officials can overrule or manipulate the laws 
of supply and demand. It should at least have the 
verit of preventing any such scheme in the future, 
and we trust that the international Committee will 
agree to nothing that might involve it in a new form 
of the old plan. Their first duty is to protect the 
‘nterests of the bondholders, and the interest of the 
bondholders is to have nothing to do with valorisation, 
hut get the coffee sold at the first opportunity. 





\s to this year’s crop, we have received the follow- 


ing statement from a correspondent who has recently 
been travelling through the State of Sao Paulo :—The 
failure of the Government, he writes, in its valorisation 
scheme has proved a great burden to planters, who 
have been compelled to contribute high taxes, and have 
so far received no benefit whatever, as low prices have 
ruled ever since supply exceeded demand. Sensational 
reports concerning the actual condition of the coffee 
plantations have been rather common lately, but the 
majority of them are mere invention, circulated from 
interested motives. Itis certainly a fact that some of the 
mortgaged plantations have been allowed somewhat to 
deteriorate during the past two years, but the greater 
number are well cared for, and year after year im- 
provements are noticeable in the methods of cultivation 
as well as in the harvesting and preparation of the 
berry. Of course, the recent shrinkage in value has 
to a certain extent checked immediate progress on the 
poorer Fazendas, and improvements are consequently 
delayed until better times, but it must be recognised 
that on the whole cultivation has improved consider- 
ably. Liberal use has been made of modern agricul- 
tural methods and implements, in which respect the 
Department of Agriculture of the State of Sao Paulo 
has done excellent work by helping and_ teaching 
planters how to treat the coffee trees scientifically. 
The extraordinary power shown by the planter in 
withstanding the crisis of the last three years is a 
good proof of the results obtained by up-to-date 
methods of increasing production and reducing ex- 
penditure. The high prices which ruled before the 
record 1906-7 crop naturally helped the planter to 
face such a prolonged period of depression. Contrary 
to what is generally said the cultivation of coffee 
still pays on independent and well-worked ‘‘ fazendas,’’ 


despite the exorbitant State taxes and the low prices. 


Although new planting is prohibited, some farmers 
prefer to infringe the law, and pay the fine which cer- 
tainly would not be done if it meant money thrown 
away. 

Ove of the principal districts im the State of Sao 
Paulo, where coffee is extensively cultivated, is served 
by the Mogyana Railway Company, and on that line 
after leaving Campinas, large plantations bearing well 
can be seen on both sides. The trees look healthy, 
although in some cases they have been allowed to over- 
grow, and their irregular size would seem to indicate 
the gradual replacement of the old trees. Some very 
fine plantations are visible before reaching C. Gomes. 
The trees are well looked after, and show no signs of 
damage by drought. Before and after January exten- 
sive and well-cultivated plantations are noticeable, the 
trees, though irregular im size, bearing heavily. Just 
before the station of Guedes is reached a plantation of 
young trees has evidently been damaged by storms, 
and others in the same vicinity do not wear an extra 
good appearance. Between Resaca and Estiva only 
a few isolated plantations are to be seen along the 
line, but im the vicinity of Arrysanga they are more 
numerous, and, om the whole, look well, excepting 
one near Matto Secco, which has evidently been 
damaged by storms. The plantations in the districts 
of Casa Branca are reported to be all in good condi- 
tion, having suffered but little damage by the _hail- 
storms that .:Il towards the end of February. From 
Casa Branca to Ribeirao Preto the railway traverses 
one of the richest coffee-growing districts of Brazil. 
the soil being of a dark reddish clay (terra rocha), and 
forming the chief upper and lower subsoil, is an ideal 
land for coffee cultivation. It is hilly, and forms one 
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| continual range of slopes suited to the growth of the 
| coffee tree. Vast and magnificent plantations can be 
seen om both sides of the line. They appear to be 
treated with the utmost care, and while some are 
already weeded in readiness for the coming harvest, 
the work of weeding is in full swing om many of the 
helds. The great majority of the ‘‘ fazendas ”’ in that 
zone look healthy and bear heavily, promising a 
bumper crop, as the planters readily admit. During 
the first days of March the berries most exposed to the 
direct rays of the sun began to colour, and this was 
put down by some to premature ripening ; but planters 
tell me that it is only natural, as on many plantations 
picking begins early in April. Nevertheless, the ripen- 
ing of the growing crop i$ now well advanced, and new 
crop coffee will be undoubtedly ready for sale and 
delivery earlier than last year. : 
_ What particularly impresses anyone travelling from 
Sao Paulo to Ribeirao Preto is the enormous extension 
of untilled land apparently suitable for coffee cultiva- 
tion, as well as the almost complete absence of storage 
facilities at the different railway stations. There is 
nothing outside the usual small shed for goods, and 
coffee arriving from the ‘‘ fazendas’’ must either be 
put om cars at once or piled up in the station yards 
exposed to the changes of the weather. 

Reports from the interior indicate the fall of heavy 
hail-storms in the Ribeirao Preto zone; and some of 
the local papers say that the damage is enormous, 
pointing out that many trees were completely stripped 
of their fruit and badly broken, thus requiring short 
pruning, which will probably retard their production 
for three or five years. Private advices, however, 
while recognising that some damage has been done, 
are not so pessimistic, and maintain that the final out- 
put of the crop will not be reduced to any extent worth 
mentioning. The crop is expected to yield anything 
between 11 and 15 million bags. 





THE ARGENTINE—ITS INDUSTRIAL POSSIBILI- 
TIES AND MATERIAL WELL-BEING.—I. 


(FROM A CORRESPONDENT.) 
Menpoza, March 25. 


AMONG new countries the Argentine at present is per- 
haps the one that affords the most promising scope for 
the capital and enterprise of English business men. 
The Englishman here has several advantages which 
are not to be found or are less pronounced in other 
countries. The people are well disposed to us, for, 
apart from the very large English and Irish colonies, 
a number of the Argentines have English blood in 
their veins, seeing that English families have been in 
the habit of settling in the Argentine for several 
generations. There is none of the provincial antipathy 
or jealousy which is to be found in some of our 
colonies. The land is sufficiently developed to provide 
good railway and other means of communication, and 
thus its natural wealth does not lie waste, as is 
frequently the case in other parts of South America, 
and yet its resources are so large and varied as to give 
every opportunity to energetic traders. The Consul 
at Buenos Ayres constantly remarks that no competent 
Englishman ever came to the River Plate to do busi- 
ness, and went away dissatisfied with the results. A 
further and most important advantage is the fact that 
we have got a good start. The amount of our invested 
capital is enormous, and altogether dwarfs that of other 
nations. The people like English goods and English 
customs. The Consul at Rosdrio reports : *‘ In connec- 
tion with the subject of the sale of British manufac- 
tured goods, one of the largest importing firms of 
machinery and hardware established in Rosario, whose 
capital amounts to several millions of dollars, recently 
frankly admitted to me that the demand for British 
manufactured goods had increased so considerably 
that they intended to opem a special department 
for British manufactured goods only. Buyers, I was 
told, are fast getting to recognise that British manu- 
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factures of iron and steel, especially in machinery, 
and agricultural and other tools, are far superior to all 
others, and accordingly the demand is creasing. 
Formerly goods of cheap make found a ready sale, and 
were easily disposed of, and left a good profit.”” If 
foreigners at large could be educated into preferring 
articles of high quality, and, even more important, if 
they had the means to buy them, British industries 
would enjoy a monopoly hardly less complete, and far 
more extensive than that of the early Victorian days. 
Again, the Argentine is a very pleasant residential 
place. At Buenos Ayres English people can find all 
the amusements and diversions (and for the most part 
on a larger scale) of a first-class Indian or colonial 
town, and even in the provincial towns, such as Rosario 
or Mendoza, there are many English families and ex- 
cellent clubs. There is, it may be added, little in the 
political situation to disquiet capitalists. South 
America has undoubtedly a bad name for wars, revolu- 
tions, and insolvency, but as far as the Argentine is 
concerned, it seems safe to affirm that those days have 
passed away for ever. The people are becoming 
wealthy, they are already appreciating the value of 
security, and they show signs of understanding the 
value of good government. In England anxiety is 
sometimes expressed as to the Argentine armament 
schemes, but in the country itself they excite no appre- 
hension, and apparently little interest. The same view 
is always expressed that, as Brazil is building war- 
ships, the Argentine, in common prudence, must do 
the same; that although there is some jealousy be- 
tween the two countries, actual hostilities are out of 
the question, and that the population and wealth of the 
Argentine entitle her to possess a fleet. It will not 
distress the Argentines to pay for these armaments, 
although from an industrial point of view the large 
sums so expended would be very valuable in develop- 
ing the country. But the people are prosperous, and 
can view the situation with equanimity, whereas on all 
hands considerable doubts are expressed as to the 
ability of Brazil to carry out the whole of her pro- 
gramme, or to use or maintain her ships when they 
are built. As regards internal politics, the situation 
is not altogether satisfactory, although it is not such as 
to justify any fears of serious trouble. It is rare to 
hear anyone express a high opinion of Argentine 
statesmen as regards either the wisdom or 
even more necessary qualities. Complaints are made 
that the representatives, although highly paid, are in- 
competent to prepare a satisfactory Budget or dis- 
chareve their other important duties. In the remoter 
nrovinces the administration of justice is unsatisfac- 
tory, and cases have been known of British subjects 
detained in confinement, awaiting trial, for twelve 
months. As is the case of many countries North, East, 
and West of the Argentine, many of those engaged 
in municipal politics are, to say the least of it, not 
nopularly supposed to impoverish themselves by their 
devotion to their civic functions. 
What galls the people most of all is the enormous 
municipal imposts. Everything is taxed—great and 
small—and probably the duties on trades and licenses 
are the most vexatious. At any rate, a fashion of strik- 
ing against municipal taxation has come into vogue. 
At Rosario for many days all shops and places of busi- 
ness were closed by way of protest, and as the results 
were far from unsatisfactory, other towns have fol- 
‘owed the example. What seems extraordinary, and 
shows that the grievance is genuine, is the approval 
of public opinion. All the newspapers take the part 
of the strikers, and members of important English 
firms refer to their conduct with approbation, and to 
municipal methods in terms of severe condemnation. 
Another form of political excitement is ‘‘ intervention.’’ 
Tt is common for friction to arise between the local 
authorities of a district. and attempts are made to im- 
reach the Governor, who sometimes replies by appeal- 
‘ne to armed force. The result is that the Federal 
Government appoints a sort of dictator, who restores 
order, and puts matters straight. This particular pro- 
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cess is called ‘‘ intervention,’’ and the general affaj, . 
called a ‘‘ revolution ’’—rather a grandiose term fo; . 
disturbance which is often bloodless. In the capita 
the opinion is freely expressed that the whole business 
is a political move, probably engineered from hea¢. 
quarters, with a view to influencing a Presidential ele. 
tion or otherwise making political capital. The Rg. 


public would no doubt gain considerably if it were | 
better governed, but its political shortcomings are no | 
seriously prejudicial to industry, and, after all, the | 
Argentine compares favourably in these matters with | 
almost any other South American State; so, indeed, | 
visitors hardly notice these blemishes in their admira. | 
tion of the wealth and energy they see everywhere dis. | 
played, and the active preparation for further cop. | 


quests of nature. 


THE RAND MINES REPORT. 


THERE is a certain spaciousness about the figures jp | 
the report of Rand Mines, Limited, for the year| 
ended December 31, 1908, which renders the figures | 
interesting even to those who have no holding in| 
the company, and no intention of becoming pro-| 
is a South African mining and/ 


prietors. Here l 
finance proposition with an issued share capital of 


£448,989, plus £292,450 in 5 per cent. debentures, 


which made a profit last year of £,1,010,830, of which | 


go per cent, came as dividends upon shareholdings in 
other undertakings. 


laagte Deeps. Thus three mines alone yielded 61 per 


cent. of the total sum received by the parent company | 
in dividends, the latter being £110,000 more than the | 


issued share capital of Rand Mines, Limited. The 


shares and debentures which have produced 


from the shares as investments works out to about 26 
per cent. 


assets is set forth as £4,733,806. 


a share, which called for £853,079, leaving £750,951 
to be carried forward. Certain of the salient points 
of these statistics have, of course, already been repro- 
duced by cable, when the company’s report appeared 
in Johannesburg in the early part of March; but the 
full figures have recently reached this side, and they 
are such as to provoke thought, admiration, and per- 
haps caution. 


with which the directors avoid the semblance of asking 
for praise in their production of plain facts, and refrain 
from excessive optimism. The most to which they 
commit themselves is the following prophecy, which is 
headed ‘‘ General ’’ in the report :— 


The reduction of working costs has been one of the main 
features of the past year, and is of far-reaching importance to 
your company’s interests. It is confidently expected that fur- 
ther reductions will be made, which will enable mining com- 
panies in which your company is interested to treat at a profit 
large bodies of low-grade ore which have hitherto been below the 
limit of payability. The introduction of electric power in the 
place of steam plants has engaged the attention of the boards 
of most of the subsidiary companies, and a new company is 
now in process of formation, to be called the Rand Mines Power 
Supply Company, which will generate electricity in bulk fot 
distribution to those companies as well as to a number of other 
important mining companies on those fields. Favourable con- 
tracts are in course of completion, and it is anticipated that 
electric power from the new company will be available 
October, 1910, and will enable substantial economies in working 
costs to be effected. 


Rand Mines shares have risen within the last day ° 
two to the highest price touched for some considerable 





| 
} 


Of the £908,781 that these divi- | 
dends amounted to, Crown Deep shares contributed no |) 
less than £262,163, while £181,713 came from divi- || 
dends on Ferreira Deeps and £115,047 from Lang- 


this || 
enormous amount for the holding company are set} 
down in the balance-sheet at 4, 3,486,333, so the return || 


The company holds, in addition, Govern- | 
ment stocks, Treasury and bankers’ bills valued at |) 
£238,193, and the grand total of its property and | 
Two interim divi- |) 
dends were paid, one declared last June, and the other || 
in December, at the rate of 190 per cent., i.e., gs 6d | 


The admirable management of Rand | 
Mines, Limited, must be the envy of all other com- | 
panies conducting their affairs in a similar way, and it | 
is but just to acknowledge the businesslike reticence |) 
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time, and it is argued by some that the reference to the 
Jividends of last year as “‘ interim ”’ distributions hints 
plainly at the probability of another, and a final pay- 





ree een 











that it might possibly be retrospective, but the markets 
leaned to the idea that the tax would not operate save 
in the case of fresh bonds or, in the American, market, 





prising that the report made no mention of a third 
dividend for the year. That the present twelve months 
will see better results even than those of 1908 there is 
little doubt, from the increased profits that are likely 
to be shown by the subsidiaries, as well as those made 
by realisations of shares. The Rand Mines Company, 
in the report before us, sets out the changes that have 
been made in its investments during the period under 
review. It recites the sales of 9,000 Glen Deep, 9,38: 
» dis. || Robinson Central Deep, 6,066 Crown Deep, 8,190 
con: || Paarl Central, and 8,o11 Durban Roodepoort Deep, 





while purchases were made of 12,164 Nourse Mines 
and 20,000 South Nourse. A full list of holdings is 
published, but the quantities held are so great that it 
is dificult to apply to them any market scale of valua- 
tion, because obviously such big blocks of shares could 
only be placed, had they to be realised, at special prices 
and under special conditions. As an example, Rand 
Mines hold, or held at December 31, 1908, 454,283 
| Ferreira Deep shares, the present quotation for which 
| 





in the market is about 554. But to capitalise this 
asset at 24 million pounds sterling would not be reason- 
able, since to get rid of all these shares at the market 
'| price would manifestly be out of the question except 
|in highly improbable circumstances. The strength of 
| the company lies in the further reduction of working 
'!| costs that will certainly be made; its weakness is 
| apparent in that the great bulk of its income arises 
from wasting properties that gradually march towards, 
not extinction, it may be, but to a diminution of profits 
as the grade of ore becomes less rich, and the poorer 
stuff has to form the backbone of the returns. With 
new developments, new scientific methods of mining, 
and new discoveries, the day may be long postponed 
when the dwindling begins, but the prudent buyer will 
not overlook the consideration any more than he will 
ignore the necessity for acting cautiously when he is 
asked to pay £8 15s or thereabouts for a share, the 
nominal value of which is 5s. 














Notes on Business and Finance. 


The Stock Exchange and the Budget.— Moving amongst 
all the markets of the House, and listening to what 
many men have to say, writes a Stock Exchange cor- 
respondent, the general impression which one derives 
is that, while the Budget in bulk is pretty widely 
condemned, its individual parts receive a good deal of 
favour, even from bitter opponents of the Government. 
The taxation of motor-cars and the extra stamp duty 
on foreign bonds are regarded as not unfair. Nobody 
takes any notice of the juvenile argument that the 
stamp duty om bonds will drive business to other 
centres; only ignorance of conditions prevailing in 
other centres could advance such a suggestion. The 
new contract-stamp duties are more freely con- 
demned. Were a petition to be drawn up against 
them, as is already suggested, it is probable that few 
members of the Stock Exchange would refuse to sign 
it. By dealing so gently with the Sinking Fund and 
evading the necessity for a Navy Loan, the Chan- 
cellor of the Exchequer evoked the pleasure of happy 
disappointment in the Consol market, and the first 
effect of the Budget was a rise of 4 in the Funds. 
Criticism is directed at the Chancellor’s refusal to re- 
impose the popular coal tax. He is blamed for not 
having widened the basis of taxation, for putting 
more burdens upon rich men in days of peace and for 
dealing too lightly with the working man. The 
incidence of the extra 10s per cent. stamp on foreign 
bonds aroused a great deal of discussion as to whether 
t would be retrospective or whether it would apply 
only to new issues. At the Inland Revenue Depart- 
ment of the Stock Exchange the view was expressed 





'| ment on account of 1908. If so, it seems rather sur- 


where registration of shares was effected after th. 
Budget came into force. Brewery stocks were called 
lower, and Omnibus issues gave way. For such a 
momentous Budget, framed in a year admittedly diffi- 
cult as regards trade expansion, the Chancellor’s work 
has made little difference to the Stock Exchange, 
whose members themselves seem to be decidedly sur- 
prised at having escaped so easily. Among the City 
magnates may be discerned a curious mixture of relief 
and indignation. 











































Australia and the British Navy.—Our Sydney cor- 
respondent, writing on March 23rd, says :—The event 
of the week has been the excitement caused by the 
recent naval debate in the British Parliament. The 
news that Germany at the present rate of construction 
would by the end of 1910 have thirteen Dreadnoughts, 
or three more than Great Britain, has caused no little 
astonishment here. Though many saw that the suc- 
cess of the first British Dreadnought meant a new era 
in naval construction, it was not thought very probable 
that Germany could outbuild England. The Mel- 
bourne Age and the Sydney Daily Telegraph simul- 
taneously suggested that Australia should present 
Great Britain with a battleship built on the latest 
designs. The coincidence of suggestion seems at first 
sight remarkable, but it is probable that the one paper 
got the inspiration from the other, as the two papers 
mutually exchange local news. The correspondent of 
one or other probably heard of the idea, and accord- 
ingly wired it to his paper. The idea has caught on 
with the public and the Stock Exchanges, and the daily 
Press is filled with correspondence on the subject. The 
Federal Premier is not enthusiastic, but says he has a 
better plan which he will unfold in his policy speech 
next week at Gympie. The State Premiers prefer that 
the annual subsidy should be increased as being a more 
constant and substantial support than the present of 
one ship. The New Zealand Government being less re- 
stricted, has moved quickly, and has already offered 
one battleship, and will give another if necessary. Aus- 
tralia cannot act so promptly. The Commonwealth 
has not the money available. Its present resources are 
governed by its share of 25 per cent. in the Customs 
revenue, which share is already absorbed by provision 
for old age pensions and other things. The Federal 
Government as a body is adverse to borrowing. The 
States could make up the money, but the Premiers do 
not favour the idea of spending a million without con- 
sulting their Parliaments, at present in recess. Private 
subscription in Sydney has been begun by four men 
offering £35,000 between them, which, though con- 
siderable is very small comparatively. I fear that the 
scheme will fall through, for those in power do not 
seem sufficiently enthusiastic to carry it out, in spite of 
the difficulties. Our Melbourne correspondent, writing 
a day later, says :—-The Commonwealth Government 
should not be hastily condemned for refusing to offer a 
Dreadnought to the Mother Country. In the first 
place, the offer and acceptance of such a gift might be 
the cause of bickerings between the Imperial and the 
Commonwealth Governments, for after the first wave 
of enthusiasm a demand for the control over the vessel, 
and for the right to appoint officers and men might be 
made. The gift would have to be accepted on the clear 
understanding that there would be no interference 
afterwards. The Government has formed certain plans 
for increasing the naval protection of Australia, bigg™ 
will be explained by the Prime Minister next week. It 
is held that the best help that can be afforded to the 
Mother Country would be to adopt adequate measures 
for local defence. If truly liberal proposals for the 
creation of a local navy were adopted the policy sug: 
gested might fairly be regarded as the best — 
But although the Government 1s desirous of exten ing 
the present programme, it is not inclined to go very 
far. 
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The Position of Russian Credit.—An important speech 
on the state of Russia’s finances was delivered on 
Wednesday by Count Witte, who discussed in a re- 
markably frank statement the reasons which made the 
big loan necessary in January and induced the Govern- 
ment to give the French bankers unusually easy terms. 
Those who believe that Russia’s finances are im a 
satisfactory state, and that the recent rise in her securi- 
ties is justified, would do well to study the excellent 
report of this speech cabled over by the Daily Tele- 
graph’s correspondent. Count Witte’s object, we are 
told, was to defend the Finance Minister from the 
charge that the loan had been raised on ruinous terms, 
and he explained that Russia was forced to borrow 
when she did because estimates had been; ratified that 
‘‘ culminated im a deficit.’’ If the Duma objected to 
the loan it should have objected first to the estimates ; 
by passing the estimates it ‘‘ implicitly assented to the 
loan.’’ In point of fact the Treasury might have 
postponed the loan, but a European war was thought 
to be in sight, and it was not considered safe to con- 
tinue without the money. So the French bankers 
were approached, and after negotiations M. 
Kokofftseft 

Submitted their usurious terms to the financial committee. 
The committee deprecated the harshness of the conditions, and 


.the Minister ascribed them mainly to the threatening political 


outlook, and at the committee’s request brought an assurance 
from two competent authorities, the Premier and the Foreign 
Secretary, that no time should be lost in raising the requisite 
funds, and no reasonable terms should be refused. That 
clinched the matter, and a contract was signed. 

This explains Russia’s power to raise so much money 
out of the French investor. It is because the Govern- 
ment gives ‘‘ usurious terms ’’ to the French bankers. 
Nor is there much hope of improvement ; for Count 
Witte says quite definitely that heavy unproductive 
expenses are unavoidable in the near future, even 
though the debt has increased by £/300,000,000 in five 
years. Meanwhile, by a curious irony, Russian bonds 
which stood at }-} premium at the end of March, has 
have been enjoying a little boom, and the new loan, 
been quoted this week at 4-4} premium. 


Crisis in the South Wales Coalfield.—A South Wales 
correspondent writes :—A serious crisis has arisen in 
the South Wales coalfield in consequence of a dis- 
agreement between the South Wales and Monmouth- 
shire Coalowners’ Association, and the South Wales 
Miners’ Federation, as to whether the Mines Eight 
Hours Act, which comes into operation on July rst 
next, invalidates the Wages Agreement. Under ordinary 
circumstances, this Agreement, which governs the 
general wages rate in the coalfield, and provides a 
permanent machinery for dealing with local disputes, 
would not expire till next March, and then only by the 
service of a three months’ notice on January 1, 1910. 
But the new conditions imposed by the Act are, in the 
opinion of the owners, of so drastic a mature as to 
render impossible the continued observance by the 
workmen of the principal clauses of the Agreement, 
and they have, therefore, demanded that it should cease 
to operate after June 30th, and that negotiations be 
immediately opened, with a view to the formation of 
a new Agreement on the basis of the restricted hours of 
labour provided for by the Act. The Coalowners have 
consulted three eminent counsel, and the three have 
advised that the Act invalidates the Agreement ; the 
Miners’ Federation have obtained from Mr Upjohn, 
K.C., an opinion to the contrary, but at a meeting 
of the Conciliation Board, held last Saturday, the 
miners’ representatives agreed to consider a proposal 
made to them by the owners that the point in dispute 
be referred to a High Court judge, to be nominated by 
the Lord Chancellor, and that the opinion given by this 
judge be binding on both sides. This proposal was 
considered by the miners at a Conference held at 
Cardiff on Monday, but it was decided to defer a reply 
to the owners till after the executive had consulted 
the Miners’ Federation of Great Britain at a meeting 
of that organisation, to be held next Tuesday. There 


the matter lies for the moment. Meanwhile, ey 

preparation is being made for a strike. Foreign oop. 
sumers have been scared, and on the strength of th. 
large prompt orders placed by. depét and other big 
buyers exports have reached record figures, and prices 
of best steam coals have in the course of a month rise, | 
by nearly 2s 6d per ton, while the quantity of smajj | 
coal reaching the market is restricted through the |) 
action of colliery owners in stocking it at the pit-heads | 
that they may be able, in the event of a stoppage, to | 
keep their ventilating and other plant in order. Thi. | 
has driven up the prices of bunker smalls from 8s 6¢ | 
to 11s per ton, f.o.b., and cargo smalls from 7s 64 to 

10s 3d per ton, f.o.b. It is very difficult to say how far 

the scare is due to exaggerated fears, but there is no 
doubt that the position at present is grave. Some of | 
the most modern collieries will by mechanical improve. | 
ments be able to minimise the effects of the Act ver, | 
considerably, but the majority are comparatively old, | 
and unable, except at an enormous cost, to increase | 
their haulage and winding capacity. These will pe | 


the greatest sufferers. | 


| 


The Road Question.—lollowing only a few months | 
after the International Road Congress in Paris, the | 
first British Road Conference met on Thursday last | 
at the Institute of Civil Engineers. So urgent has | 
the road question become! This second) gathering of | 
experts was convened by the County Councils Associa: | 
tion, which is chiefly concerned with the financial side | 
of the question—the present burden upon the county | 
ratepayers. As Mr Shuttleworth, chairman of the | 
Main Roads and Bridges Committee of Lancashire | 
County Council, pointed out in his valuable paper, the | 
motor traffic between large towns of anything from | 
two to forty miles apart has enormously increased | 
during the last few years, and while these vehicles | 
almost invariably belong to owners in the boroughs | 
at each end, the county ratepayer has to keep the 
intermediate stretches of main road im proper order | 
for this great and increasing traffic without deriving | 
any adequate advantage from it. Moreover, every | 
town that is made into a borough diminishes the rate- | 


able area of the county, at the same time that it | 


naturally adds to the burden of expenditure by in-| 


creasing the traffic on the roads. In the case of Lan- |) 


cashire, said Mr Shuttleworth, the administrative | 
county rateable value has fallen to-day from its highest | 
point in 1901 by nearly £700,000, while the total ex- 
penditure on county main roads has risen in that time | 


from about £140,000 to £160,000 a year. On the) 


other hand, the rateable value of the county, taken as a | 
whole, including the towns, has risen from £718, 500,000 | 
to nearly 25,000,000. ‘‘ The total increase, | 


therefore, of six millions im the rateable value of the) 
total geographical area of Lancashire is only benefiting 


the administrative county to the extent of £511,000. 
This is a hardship with which the great manufacturing 


counties such as Lancashire, Yorkshire, Durham, the | 
West Riding of Yorkshire, and indeed a great portion | 
of England north of the Trent, have to face ; and the | 
only proper solution of this would seem to be to estab- | 


lish a system of national control by which the country 
as a whole should own the main roads and pay a much 


larger proportion of main road expenditure than it does | 
at present.’’ Mr Lloyd George’s Budget apparently | 





goes some way to meet this view, but we hope that no | 
money will be spent out of public funds on any altera- | 
tions in roads which are intended to enable motor-cars | 
to go faster. Any rate exceeding 15 or 20 miles a” | 
hour destroys the roads, and causes discomfort and | 


danger to the public. 


Burmah Oil Company.—This remarkably successful 
company has just issued its report, and has another 
increase to record in its profits. A Glasgow 
company, it was started 23 years ago, and recon 
structed in 1902. It owns and works concessions !" 
Burmah under an agreement for 30 years; its div 
dend after the reconstruction was at the rate of 15 pe 
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cent., dropped to 10 per cent. in 1905, but rose again 
to 30 per cent. in 1907, and remains at that rate now. 
The last three years, in fact, have been an extremely 
or ofitable time, gti, Pom to the strong demand for 
kerosene oil and the igh prices obtained in India, and 
it appears from the present report that this demand had 
not last year been affected by the Indian depression, 
though the fall in prices which has recently taken place 
is expected to reduce the profits of the current year. 
The working results of the last three years are as 
follows :— 


1906. 1907. 1908. 
£ £ £ 

Net profits ..seeeserererees 378,503 .. 581,751 588,549 
First Pref., div. 6% «..seee 14,250 14,250 14,250 
Second Pref. div. 6% «+++. 28,500 32,062 42,750 
Ordinary dividend .......... 220,000 330,000 .. 339,000 

(20 %) (30 %) (30 % 
Reservesscossrcece esscccece 100,000 200,000 .. 200,000 
Carried forward ....e+seeeee 26,344 30,002 31,551 


Thus the company made a tremendous advance in 1907, 
increasing its dividend by one-half, raising the carry 
forward, and doubling the sum set aside to reserve. 
Last year the progress was less rapid, but the direc- 
tors, after paying the larger preference dividend result- 
ing from an issue of second preference shares in 1907, 
were able to put the same amount aside for the reserve, 
and add to the carry forward. In addition to this, they 
have in the three years written off £175,000 for de- 
preciation, increased the insurance fund by £65,000, 
and redeemed £60,000 of debentures. The balance- 
sheet, therefore, has been greatly strengthened, and 
boring operations have resulted in the discovery of 
several fresh wells. The latest enterprise of the com- 
pany is in Persia, and it was, of course, largely in- 
terested in the Anglo-Persian flotation of a week or 
two ago. On this point the directors have an interest- 
ing statement to make :— 

This time last year none of the boresin that part of Persia where 

the Concession Syndicate was working had yet struck oil, and it 
was considered prudent to write down the investments in Persia. 
Later, however, the position was changed, and as reports came 
home of well after well striking oil, the last doubts as to the value 
of the oil fields were dissipated, the wisdom of having acquired an 
interest was confirmed, and the advisability of acquiring a pre- 
dominating interest became manifest. Negotiations were opened 
with the concessionaire to induce him to make over his remaining 
interest to the Burmah Oil Company. 
The share capital of the company is £2,100,000, of 
which half is in ordinary shares, the value of which 
has naturally appreciated in the last few years, the 
highest and lowest quotations since 1903 being as 
follows :— 


Present 

1903. 1904. 1905. 1906. 1907. 1908. Price. 
. s d s ad s ad s d s 4d s 
68 ..67 6..63 9.. 60 6.. 67 6..96 3.. 105 
Sc Os @ S. cr:O.. 8. 6.. 4 0... 


At the present price and rate of dividend the yield is 
about £5 138 per cent., which seems to discount a 
certain amount of future progress. 





The Steel Corporation’s Earnings. — The quarterly 
report of the Steel Corporation is rather better than 
was expected, and the directors declare the usual divi- 
dends out of the quarter’s earnings. The net earnings 
amount to $22,921,000, and a comparison with recent 
reports works out as follows :— 

Net Earnincs. 


Eig 1908. - 
$ 

39,122,500 ...... 18,229,000 ...... 22,921,000 

45,503,700 eeeeee 20,266,000 ee ee 

43,804,000 eeeee . 27,106,000 eereere . 

52,553,995 ...... 26,225,000 ...... oe 


The unfulfilled orders amount to 3,542,000 tons, a 
decrease from last year’s figures :—. 


1907, 1908. 1909. 
Tons. Tons. Tons. 
8,044,900 eereeee . 3,765,300 ; eeeeenee 3,542,000 

7,603 900 ere eeeeee 3,314,000 seer eore ee 


6,425,000 ........ 3,422,000 ........ + 
4,643,553 ........ 3,604,000 ........ “* 


There has been a rising market this week in Steel Trust 
Securities, 
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Tue following changes of management are an- 
nounced :—Mr A. Izat, C.I.E., has been elected chair- 
man of the board of the Delhi, Umballa, Kalka Rail- 
way, in room of the late Colonel A. J. Filgate, R.E., 
and Mr Leonard Lionel Cohen has been elected to a 
seat on the board. 





THE India Office has issued a white paper showing 
all the loans raised im England chargeable on the 
revenues of India at March 31, 1909. The amount of 
debt at that date bearing interest in England was 
£;166,973,369, and the total amount of interest pay- 
able was £ 2,608,480 annually. 





Foreign & Colonial Correspondence. 


THE GERMAN DEFICIT LOANS AND FOREIGN 


TRADE. 
(FROM OUR OWN CORRESPONDENT.) 
Berwyn, April 28. 

THE prospects for the speedy completion of the finan- 
cial reform legislation have been seriously damaged 
since a week ago. Several days ago the Conservative 
members of the committee in charge of the tax Bills 
brought forward an Agrarian proposal to levy a 
special tax upon the new value accrued upon land and 
securities from one sale to the next. This plan for 
raising revenue for the Empire grows out of the ex- 
perience of many German cities, which, within the 
past five years, have been taxing the profits from sales 
of land. The city of Frankfort was the first to adopt 
it just five years ago, and it was soon followed by 
Cologne. Some thirty or forty German towns have 
since then introduced this so-called ‘‘ tax of the un- 
earned increment,’’ and the movement is gaining 
headway pretty fast. 

The new Conservative proposition is put forward as 
a means for obviating the necessity of adopting the 
death duties proposed by the Government. It is 
obviously an attempt to exempt the agricultural land- 
owners from any tax directed especially at the wealthy 
classes; and this is so palpable that many persons 
were at first disposed to ridicule the proposition, be- 
lieving that it had no prospect of adequate support in 
the Reichstag, and was only brought forward for pur- 
poses of delay. The technical difficulties in the way 
of taxing the profits on security operations, too, 
caused it to be said that the proposal of such a measure 
could not be seriously meant. 

It was soon seen, however, not only that the pro- 
position would be strongly supported in the Reich- 
stag, but that it would prove another wedge toward 
sundering the Government’s bloc. At Saturday’s 
meeting of the committee a Conservative motion to 
place the new proposition on the order of business be- 
fore the discussion of the brandy tax has been finished 
was carried with the assistance of the Clericals, Anti- 
semites, and Poles. It will, accordingly, come up for 
discussion to-morrow. ; 

A meeting of the leaders of all the political parties 
in the Reichstag, except the Socialists, was held last 
night for the purpose of discussing the Conservative 
proposition. It was also attended by Herr Sydow, 
the Imperial Secretary of the Treasury, Baron von 
Rheinbaben, the Prussian Finance Minister, and by 
President Havenstein, of the Reichbank. Herr 
Sydow said that the idea of taxing newly accrued 
values was not objectionable to the Government, but 
that the present moment was ill-chosen for proposing 
such a tax, as it would require long preparatory work, 
whereas the Government needs a tax that can be col- 
lected at once, like the estate duty or the legacy tax. 
Therefore the Government must reject the new tax. 
President Havenstein was of the opinion that a tax 
upon profits from securities was technically impossible. 
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At the conclusion of the meeting something of a sen- 
sation was produced by the announcement from the 
leader of the powerful Clerical party that it had de- 
cided unanimously to support the Conservative pro- 
position, in order to render the estate duty and legacy 
tax unnecessary. 

The result of this meeting apparently leaves the tax 
reform situation worse muddled than ever, and it now 
seems to be extremely doubtful whether any complete 
scheme of legislation can be carried through before the 
summer vacation, provided the Conservatives and 
Clericals adhere to the new tax proposed by the former. 
Moreover, uncertainty still prevails as to what new 
taxes will be proposed by the Government to take the 
place of the rejected taxes upon electricity, gas, and 
advertisements. Consultations on this subject were 
held here at the end of last week between the Secretary 
of the Treasury and the Finance Ministers of the prin- 
cipal States, but it appears that no final decisions were 
reached. It is understood that the Bundesrat adheres 
to its position that the legacy tax must be sufficiently 
broadened to serve as a substitute for the estate duty, 
and there is no prospect whatever that the differences 
between it and the Conservative-Clerical majority will 
be bridged over. 

The new Imperial and Prussian loans announced last 
week for subscription on May 3rd to the total amount of 
#4 40,000,000, of which £/16,000,000 is for the Empire 
and £24,000,000 for Prussia, mark an innovation in 
the method of borrowing in Germany. Half of the 
issue is to bear interest at 4 per cent., and the other 
half at 34 per cent. The Fours are not to be subject to 
conversion before the year 1918. It is understood that 
the public financiers wanted very much to make the 
entire issue of the 34 per cent. type, but the banks 
objected to this on the ground that the market would 
hardly absorb so large an issue of that denomination. 
The subscription will doubtless call out abundant 
tenders to cover the amount several times over, inas- 
much as the subscription prices are fixed about 1 per 
cent. below the present quotations of the corresponding 
old issues of bonds. It is not expected, however, that 
much foreign capital will be attracted, and as yet 
nothing has been heard of foreign tenders. 

The objects for which money is needed by the two 
Governments are very different. Prussia, which is the 
chief borrower, needs money for building railways of 
secondary importance, for laying second trackage on 
existing lines, for buying rolling-stock for old and new 
railways, for carrying forward its extensive plans for 
| canal construction, and for the purchase and parcelling 
out of Polish lands. All these channels of expenditure, 
except the last, are for economically profitable purposes. 
With the Empire the case is different. It has been run- 
ning behind with its accounts, so that it now owes the 
Reichsbank upon Treasury bills not less than 
#17,239,000, over a million more than the amount 
of its portion of the new loan. The heavy votes for the 
Navy, the increases of salaries of Government officials, 
and many other causes are responsible for the shortage 
of money. 

Moreover, the revenues have been yielding disap- 
pointing returns, though this factor has probably not 
affected the present borrowing operation. The fiscal 
year ended March 31st last, the provisional returns for 
which have just been issued, showed revenues 
9,240,000 less than the Budget estimates, whereas 

Secretary of the Treasury had estimated 
as late as December that the reduction would 
amount to only £5,680,000. The Budget for 
the past fiscal year had allowed for an adverse balance 
of £6,215,000, but the States undertook to cover only 
41,215,000 of this with their matricular contributions. 
There remains therefore a shortage of £14,250,000 to 
be covered. The import duties yielded 46,295,000 less 
than the Budget estimates, the posts and Imperial rail- 
ways 1,500,000, beer tax £365,000, passenger 
tickets £300,000, legacy tax £645,000, and the tax on 
bonuses of company directors £135,000 less. Several 
other taxes exceeded in yield the Budget figures. 
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The final estimates of the value of Germany’s foreig, 
trade for 1908, which were published by the Statistica) 
Office several days ago, show a much heavier redyg. 
tion than the provisional estimates made in January 
upon the basis of the prices of 1907. While the 
January estimates had shown a contraction of only 
about 425,000,000, the present estimates, based upon 
the prices prevailing last year, indicate a shrinkage of 
not less than £76,500,000. Of this loss £754, 150,000 
was in imports of merchandise and £22,350,000 in 
exports. Imports lost 12.4 and exports 6.5 per cent. 

The following figures give the imports and exports 
of merchandise for the past three years and for tep 


Exports. 


£ 
319,950,000 
342,250,000 
317,950,000 
272,000,000 200,550,000 
The following table gives a view of imports from the 
chief countries for three years :— 
Imports (in £1,000). 
Countries. 
United States 
Rus8id..sscesseecseees 
Austro-Hungary 


Great Britain 
Argentine 


Imports. 
£ 


Brazil 

British Australia 
Switzerland 
Dutch Indies 


From the foregoing table it will be seen that the 
shrinkage of imports from Great Britain was far 
greater than from any other country. The drop was 
£:13,981,000, and including British India and Australia 
4£21,191,000. On the other hand, imports from 
Argentina and Brazil made slight gains, while those 
from the United States registered a relatively small 
loss. Great Britain drops back to the fourth place in 
the importance of imports, having been displaced by 
Austria. 

The movement of exports for thre’ vears has been 
as follows :— 

Exports (in £1,000). 


1907 
53,028 


35,888 
32,615 
22,699 


21,89* 
22,454 
22,320 
17,146 
15,145 


1908. 

49,872 
36,842 
25,376 
22,685 


Countries. 
Great Britain.... 
Austro-Hun 
United States 


REke 


MOS 2900S 
_ 
BS 
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3,621 
3,387 
2,428 
2,428 .. os 
Although there was a loss of £ 3,150,000 im the ex- 
ports to Great Britain, that country retains a long 
lead over all others as a buyer of German goods. Ex- 
ports to the United States suffered the heaviest loss of 
all countries, reaching £7,237,000. Among the coun- 
tries of minor importance there were heayy losses 10 
the exports to Brazil, Chile, China, Mexico, and 
European Turkey. 
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FRANCE. 
(FROM OUR CORRESPONDENT.) 
Parts, April 29. 

French Rentes have been dull during the week rather 
from events in Turkey than from any apprehensions of 
disorders on May Day. All work will, however, be 
probably suspended, but for the holiday labourers have 
for some years past been accustomed to take. Any mani- 
festations that may take place will be from isolated 
syndicates, and rather in the provinces than in Paris. 
M. Pataud, who since his success in depriving an hotel 
of its electric lighting has become the most popular 
jeader of the Labour Confederation, has openly declared 
that when the general strike is ordered it will not be on 
a May Day, but will come as a surprise. Russian bonds 
are still the most favoured of the foreign group, but 
there are also buyers of Japanese bonds, and attention 
has been attracted to Greek issues by the visits of 
sovereigns to the Mediterranean. 

The Banque de Paris held their meeting of share- 
holders yesterday. The statement that the dividend 
would be raised to 65f per share of 5o0of against 6of 
paid for 1907 was confirmed, but not the report that the 
|| board contemplated an increase of capital, as no mention 
| of it was made at the meeting. The net profits for the 
year 1908 were £554,518, to which had to be added 

-372,743 brought over from 1907, making a total of 
£927,261. The dividend of 13 per cent. would take only 
£390,000, and after appropriations for the direction 
and reserves a sum of £400,085 would remain to be 
carried over. The report remarked that in consequence 
of the low rate of interest on money during the year the 
| commissions and discounts had been less productive, 
but, on the other hand, the recovery in the prices of 
public securities resulted in a gain of £260,581 in the 
| value of the investments. The balance-sheet showed 
that the reserves amounted to £°3,074,085 for a capital 
of £,3,000,000., 

Three other of the great railway companies, the 
Eastern, Southern, and Northern, have held their meet- 
ings of shareholders. The receipts of the Eastern com- 
pany amounted to £.9,235,880, an increase of £124,800, 
but the working expenses also rose £295,847. After 
deducting loan charges and management expenses there 
remained a net balance of £1,178,084. The fixed sum 
reserved for dividend to shareholders being £830,000, 
or 7 I-5 per cent., the surplus, amounting to £348,084, 
had to be handed over to the State in reduction of the 
debt of the company under the guarantee of interest. 
| Since the year 1899, when the company was able to 

commence the reimbursement of its. debt, a sum of 
| 42,824,000 has been paid off, but the yearly reduction 
| 's decreasing, having been £732,133 in 1906, and 
'| £592,481 in 1907 before descending to £ 348,084, from 
|| the increased charges imposed by the State, principally 
in the interest of the working staff. A Bill is now before 
the Senate to compel the company further to improve 
the situation of railway servants, and the chairman of 
the meeting pointed out the sacrifices already made by 
the Eastern Company for the benefit of its employees. 
After 25 years’ service, and at the age of 55, they have a 
right to a retiring pension equal to one-half their wages, 
while it may rise to three-fourths if they remain in 
the service of the company after the age of 55. The 
| Pension fund is mainly contributed by the company, the 
|| deduction from wages to form it being only 3 per cent., 
while the company adds 14 per cent. of the rate of 
Wages. Thus in 1908 the contribution of the staff was 
only £60,760, while that of the company was £,283,600. 
Widows, after the death of their husband, continue to 
receive one-half the pension paid to them, and in the 
event of the man leaving the company's service without 
having a right to a pension he receives the entire sum 
Previously deducted from his pay with interest. 

he report of the Southern company showed gross 
receipts amounting to £5,465,340, a gain of 
4,311,296 on the year, the working expenses to 
42,506,358, also an increase of £100,296. With re- 
fard to the net revenue available for dividend it was 
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an improvement on that for 1907, when assistance 
was required from the State to make up the sum re- 
served for shareholders, after reimbursements in the 
three preceding years. A surplus of £5,310 remained 
in 1908 to pay over to the State for the reduction 
of the debt after payment of the fixed dividend of 
8 per cent. The proposed law on old-age pensions |} 
also gave rise to some heated observations by both |} 
the chairman and some shareholders. The former re- 
marked that at present the pensions cost the company 
5,505,000f a year, while the 3 per cent. deducted from 
the wages of the employees amounted to only 724,000f. 
The Bill before the Senate reduced the age at which 
the men would have a right to the pension. He (the 
chairman) asked in what measure it was possible for 
the legislature to modify an existirig convention be- 
tween the State and the companies. The articles of 
it were to be respected by both parties, and there was 
no clause in it that authorised one of them to revise 
the conditions. The company had not failed to make 
reservations against the danger with which it was 
menaced. A shareholder suggested that the com- 
panies should, as a reprisal, terminate the arrange- 
ment by which 800 Senators and Deputies were able 
to travel over all the railways in France for a fixed 
sum of ten francs per month. Another shareholder, 
however, suggested that probably the Senators and 
Deputies would pass a law to permit them to travel 
by rail without any payment. 

The Northern Company’s report showed for 1908 
receipts from the French lines amounting to 
£,10,968,916, an increase of £186,552 on the year ; 
the working expenses, returned at £.6,319,866, were 
an augmentation of £527,495. The net profits, in- 
cluding those on the Belgian lines worked by the 
Northern Company, were £1,208,973, permitting the 
maintenance of the dividend at £2 17s 6d per share 
of £20, on which, however, £16 only is paid. The 
dividend is the same as was distributed for the two 
preceding years. The company has never required 
from the State assistance to complete the guaranteed 
dividend, and has consequently no debt to the Govern- 
ment, and has the free disposal of its profits. The 
report referred, like those of the two other companies 
named above, to the threatened legislative and ad- 
ministrative interference, particularly with regard to 
the labour regulations, the pensions fund, and the 
income-tax, against which it had protested before the 
Senate committee. 

Trade between France and England recovered appre- 
ciably in March. The imports from England during that 
month amounted to £ 2,981,400, which was an increase 
of £251,440 on March, 1908, reducing the decrease 
since January 1st to £124,520 only. The French ex- 
ports to England in March showed a loss of £,91,720, 
but there was still a gain of £517,320 in the quarter of 
1909. The increase in the imports from England during 
the three months was, however, almost exclusively in 
wool, which gained a sum of £403,840, while there were 
decreases in iron and steel, chemicals, cotton yarn and 
thread, cotton and woollen manufactures, machinery, 
and ships. Those of coal remained stationary at 
2,500,000 tons. In the French exports there was an in- 
crease in yarns and threads of all sorts, cotton and silk 
wares, and automobiles, but a decrease in woollens and 
millinery. 

The Suez Canal Company will hold their annual meet- 
ing of shareholders in Paris on June 7th. The company 
will issue shortly 3 per cent. debentures to procure a sum 
of £2,000,000, as authorised by general meetings tn 
Igor and 1go6. 

The gold at the Bank has increased £,581,335, the 
greater part of which was from England. About 
£500,000 is expected to arrive from the United States 
before the end of the week. The London exchange 1s 
stationary at 25f 154c. Private discount, 12. 

The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
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74000000 |0 
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» »5,054,975,465 
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Interest on securities 

Bank notes to order 

Treasury account 

OCarrent accounts, Paris.... 
Do branchbanks ... 

Dividends payable 

Discounts and sundries.... 

ts 


190424816 -s 
591,585,908 69. 


** “@ll74el 0 
* 191,760,497 25 
. .6,124,731,039 83 


-_ + 


ib cs ci 6,458,212,329 83 ..6,289,572,373 53 
CREDITOR. 


t ° f c 
». 4,487,425,105 21 . 3,752,449,952 45 
so 73,602 75 qd 


t © 
4,502,981,467 91 
“ 11,372 5 73 te 
362,679,776 33 


102,434 10 
’ 499,790,510 0 
662,000 0 


Commercial bills overdue. . 


ae 


283,080,587 62 


ve 433,130,703 0 ., 687,825,214 
° $522,000 O 864,000 


149,209,916 50 .. 
67: 7 ee 


g 

8s 

bw 

& 
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ubiic securities .. 
ranch banks .... 


Do in 142,702,564 59 .. 
Do by 345,165,737 0 «- 
Advance to the State .... 180,000,000 0 
Government stock reserve 12,980,750 14 
Do dis ble 99,631,106 13 
Rentes Immobilisées 00,000,000 0 
Premises and furniture.... 
Expenses of management.. 
Employ special reserve .... 
Sundries 1 
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. 8,407,444 16 .. 
- 142,603,877 91 


6,458,212,329 83 ..6,289,572,375 53 
BANK OF FRANCE RATES. 


159,414,670 51 


.6,124,731,039 83 


soount 
Advances on bullion 
Advances on public securitiss 


The following were to-day’s closing prices 
variations on the week :— 


g 
F 


april 29, 
Par. f oc 

Three per Cents,...... 100 97 224 
Russian Fives of 1906.. 100 103 65 
Bank of France Shares.. 1,000 
Banque de Paris ...... 
Comptoir d’Escompte.. 
Orédit Lyonnais ...... 
Crédit Foncier ......+. 
Suez Canal.......see0 
Northern Railway .... 
Western Railway ...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 
Ottoman Bank ........ 
Meridional of Italy Rails 
South of Austria Shares 
North of Spain Shares.. 
Saragossa Shares ...... 


Saragossa Bonds ...... 


April 22 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
ViENNA, April 27. 
As soon as it was proved that the Young Turks were 
in full command of the army, and were conscientiously 
disposed to restore and maintain order, the Vienna 
bourse laid aside all anxiety, and, forgetting the many 
reasons it had for being cautious, gave way to the 
most optimistic views, as if it possessed guarantees 
that all danger of a possible war was over and peace 


| ensured for a long time to come. The bourse draws 


the conclusion that the European Powers are all 
equally anxious to maintain peace, from the events 
which have happened since the announcement of the 
annexation of Bosnia and Herzegovina in October, 
1908. It does not entertain the slightest fear that 
events in Turkey might take a turn which would 
make European interference necessary, although the 
warships of all the Powers have assembled 
in Turkish seas, and are closely watching the doings 
of Young Turks and Sultan. The Vienna bourse 
believes that peace is assured for good, and that the 
industrial and financial revival so long delayed is 
about to show itself on all sides. Even the very serious 
difficulty which has arisen with regard to the bank 
question between Austria and Hungary has not 
shaken the belief of the bourse that a good time is 
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coming. The figures of the following list of quota. | 


A a ations. 
pr - April 
95.70. 95 4 
116 39 
95°25 
85-70 
92:25 
83:00 
112-25 
216:00 
269-00 
197-00 
144-09 
495-00 
180-00 
~» 121-00 
-- 1,780-00 
+» 293-00 


Paper Rente ....--+e++e0+ 
Silver Rente ........eeeeeseserenes 
4 per cent. Austrian Gold Rente.... 
Austrian Crown Rente...... 
Austrian Investment Rente ........ 
Hungarian Crown Rente............ 
Hungarian Investment Rente ...... 
Hungarian 4 Zs cent. Gold Rente .. 
Lottery Bonds of 1860 

Lottery Bonds of 1864 ............ 
Hungarian Lottery Bonds 

Theiss River Lottery 

Municipal Lottery 

Turkish Lottery 

Bulgarian Loan 

Austro-Hungarian Bank 

Anglobank* 

Bank Society 

Bodenkreditanstalt * 

Kreditanstalt* . 

Deposit Bank 

Liaderbank 

Hungarian Kreditbank 

Union Bank ........eeeeee-- cecese 
Verkehrsbank 

Coal Mines of Briix 

Alpine Mining Company* 

Prague Iron Industry Co. .......... 2,575°00 
Poldi Works 461-00 
Rima Muranyi Iron Works 
Salgo Tarjana Coal Mines 

Brewery Liesing oe 

Austrian Railways Verkehrsaustalst 
Austrian Electricity Works 

Turkish Tobacco Monopoly 

Arms Manufactory, Steyr 

Austrian Building Society* 
Wienerberg Bricks Manuf.. 
Austrian Lloyd Company 

Danube Navigation Co. ............ 
North-Western Railway .......... 461°00 
Elbe Valley Railway .... 460-00 
Northern (Emperor Ferdinand) Rly. 5,418-00 
States Railways Co. ° 69700 .. 
Southern Railway (Lombards) 10700 .. 


* Coupon subtracted. 
If in some exceptional cases quotations remained | 
stationary or fell slightly, there was always some very | 
good reason, as for instance in the price of brewery 
shares, which fell because one of the first subjects to | 
be debated in the Austrian, Reichsrath, which reopens | 
to-day, will be a considerable raising of the taxes on 
brewing and on distilling spirits. It is hoped by the. 
Government that these taxes will produce 43 million 
crowns more than they do at present. | 
The shares of the iron trade no doubt profited by | 
the favourable reports from America, which seem to 
have caused such a good impression that the bourse | 
forgot the fact that there is every probability of lower | 
dividends for several of the bigger concerns. Among | 
the shares which have high quotations are those of | 
undertakings producing war material. Thus the | 
shares of the cartridge manufactory of Hirtenberg rose 
by 70 crowns in a few days, and those of the Arms | 
Manufactory Steyr and the Poldiworks improved also. |, 
Financial papers are all very much surprised that at 
a time when one of the most serious crises that | 
Europe has ever witnessed is far from being over, and | 
while the Hungarians are preparing themselves to | 
fight for their independent bank, the bourse should be | 
disposed to judge the situation in the most favourable | 
light, and should indulge in optimistic views on all | 
commercial and financial topics. ] 
Some surprise was caused by the publication of the | 
returns of the Southern Railway Company, which (it | 
had been reported) the Government was disposed to) 
purchase and add to the vast net of State railways. The | 
receipts of this railway (whose shares are quoted on | 
‘Change under the name of Lombards) were eight | 
millions less during 1908 than during the preceding | 
year. It was with a view towards improving 'ts | 
financial position that the directors of the Siidbahn 
applied to the Government, first to undertake the 
guarantee of an investment loan about to be made | 
pur 
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454-00 
436 50 
728-00 
53550 
337-00 
695-00 

.» 656-50 
+ 2,470-00 
-» 446.00 

537-00 
565-00 
226-00 
403-00 
384-00 
330-00 
629-00 
171-00 
712-00 
425-00 
895-00 
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secondly to consider seriously the question of P' 
chasing the railway. The company complains of having 
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to pay such heavy taxes that a dividend becomes quite 
impdssible. During 1908 the Southern Railway paid 
10.6 million crowns taxes, Or 14 crowns per share. 
The Government promised to consider the question, 
but it must postpone its definite answer for some time. 
There are many difficulties which have to be overcome 
before the Southern Railway lines can be turned into 
4 State Railway. The Southern Railway is a com- 
. Its receipts come from the 
Austrian lines, the Hungarian lines, several. small 
undertakings, and from the Italian annuity which was 
agreed upon when the Italian Government took over 
the lines in Lombardy in 1875 (hence the name of the 
shares). The Italian annuity amounts to 29} million 
francs until 1954, and to something over 124 million 
francs from 1955 until 1968, when it ceases. The 
other receipts of the railway vary greatly, and depend 
upon the chances of the weather. The lines run 
through mountainous country, and catastrophes are 
frequent, especially from mountain streams, which 
cause terrible floods. The railway’s capital in shares 
is only 375 million francs, but it has heavy debts, its 
bonds amounting to as much as two milliards. The 


i} holders of bonds have promised to sacrifice their 
| interests if the State will take over the railway, and 
| this will certainly be necessary, but there may be differ- 
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ences of opinion when the price to be paid by the 
Government has to be fixed. There is another diffi- 
culty. In the Treaty with Hungary it is stipulated 
that the Austrian lines cannot be sold unless the Hun- 
garian are sold also, and the Hungarian Govern- 
ment may not be _ willing. Of course, the 
net of Austrian State railways would be very com- 
plete if the Southern Railway were added to it, which 
comprises lines over the Semmering, through the 
Pusterthal to the Italian frontier, to Innsbruck, to 
Trieste and Fiume, to Agram, Pragerhof, Karlstadt, 
Konisza, &c. 

In the first half of the month of May Austria- 
Hungary is bound to pay the indemnity of 544 million 
crowns (24 million Turkish pounds) to Turkey as the 
agreed price for Turkey’s rights to Bosnia and Herze- 
govina. Bills have been prepared for the Parlia- 
ments in Vienna and Budapest, but as the difficulties 
in the Bank question have led to a political crisis in 
Hungary, where the Government has resigned and 
the Reichstag has been adjourned, the Bill on the in- 
demnity will not be discussed or voted before the pay- 
ment is due. The Governments of Austria and Hungary 
will have to provide the sum, and pay it to the Turkish 
Government, and obtain the consent and approval of 
their respective Parliaments afterwards. 

Negotiations with Roumania for a Treaty of Com- 
merce, after being carried on for two years, have at 
last led to the conclusion of the Treaty, and con- 
gratulatory telegrams have been exchanged between 
the Foreign Ministers of the two countries. But there 
is in reality not much to rejoice over, for the over- 
powering influence of the Agrarians is so great in 
Austria that they succeeded in getting Roumanian live 
cattle to be excluded altogether from the imports. 
Naturally Roumania retaliated with regard to the im- 
port of industrial goods, and the result is that the ad- 
vantages of the new Treaty over the most-favoured 
country ‘‘ system at present’’ in force are but slight. 
Austria’s exports to Roumania amounted to 119 million 
crowns in 1908, that is to 5 per cent. of the total ex- 
ports. Notwithstanding this moderate total, Roumania 
stands fourth on the list of countries to which Austria 
exports her products—they stand in the following 
order: Germany, Italy, Great Britain, Roumania. 

The Austro-Hungarian Bank, whose offices are dis- 
tributed over six houses, a circumstance which is a 
reat hindrance to efficient work in many of its 
branches, is about to make arrangements for erecting 
a large building. The site has already been found, and 
negotiations ‘for the purchase ‘of the building ground 
are ‘being carried on. The barracks of the Vienna 


gatrison are still situated very near the centre of the 
city, but the War Defartment‘has worked outa plan 
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for placing them all on the borders of the town, where 
the ground is so much less costly that the price of the 
sites of the old barracks will pay for the building of 
the new. It is in the place of one of these barracks that 
the Austro-Hungarian Bank will be built. 


BROKEN HILL AND OTHER AUSTRALIAN 
APPAIRS. 
(FROM OUR CORRESPONDENT.) 

MELBOURNE, March 24. 
In the matter of the Broken Hill contention, the men 
have met with a sore disappointment. The Proprietary 
Company has given notice of an appeal, and several 
months may elapse before it can be dealt with. The 
appeal is not against the schedule of wages fixed by the 
Conciliation and Arbitration Court, for the law does 
not permit of objection on that score. But the Court 
included in its award the décisions regarding two 
matters extraneous to the ‘‘ plaint,’’ viz. :—First, that 
the number of “‘ shifts ’’ at Port Pirie be reduced from 
seven to six per week ; and, secondly, that there shall 
be no extension of the ‘‘ contract ’? system beyond the 
point to which it is at present applied. As to the first 
matter, the reduction of the number of shifts, in order 
that work shall not be continued on Sunday, would 
seriously interfere with the furnace arrangements, and 
increase the cost of smelting. With respect to the 
‘contract ’’ system, no contention had been raised, 
but as the case proceeded the Court expressed a strong 
desire to abolish it altogether. A meeting was called, 
and as the men who turned up (between 300 and 400) 
belonged chiefly to the more prominent agitating 
section of the employees, an almost unanimous vote 
was given against the system. . The Court recognised, 
however, that it could not, under the terms of the case 
presented to it, order the discontinuance of the system, 
but weakly thought that it could prohibit its extension. 
But its power to make such an order is disputed. 
After nearly three months of idleness the men, who 
fondly hoped that Mr Justice Higgins would give them 
all they asked for in the plaint submitted to the Court, 
and that the Proprietary Company would thereupon 
resume operations, have now to face the possibility 
of being without work for a further long period. The 
trades unions generally are giving a meagre support 
im the way of contributions. They have passed 
numerous resolutions of sympathy, but after the first 
enthusiasm is over it is found that such resolutions con- 
tain no nutriment for the body. Many of the men 
would now be glad toa be ‘‘ degraded and underfed ”’ 
(according to the dictum of the Court) on the sliding 
scale of wages with its minimum of 8s per day for 
unskilled labour offered by the Proprietary Company. 
But they cannot legally take less than the Court 
awarded. 

The position of the Commonwealth Government is 
very uncertain. The Ministers are not displaying any 
special qualifications for ‘the positions they occupy, 
owing in some measure to the want of business train- 
ing. They are alien in their sentiments and aims to 
the majority of the people of Australia, and are not 
gaining in popularity. Some of the aims are proper 
enough, but Ministers are generally too sententious 
and pragmatical. When they assumed office it 
appeared to be possible that they would gain ground 
in public estimation. But their want of conspicuous 
administrative ability is against them. The true posi- 
tion of political parties cannot, however, be determined 
until’ the next General Election, to be held at about 
the end of the current year. In the meantime a formal 
coalition of the two Oppositions against the Ministerial 
(Labour) party is not likely to be formed, but, on the 
other hand, the Government may commit such a 
blunder as would render its expulsion from office neces- 
sary, coalition or no coalition. A matter upon which 
the Government may come to grief is that of taxation. 
For old age pension and defence purposes more money 
is’ réquired: than can be obtained from the Customs 


919: | 


cal e o a 












PGR 


se 
Sst is 


<eNN arre s 


ee aimmsnnagmnapeeinnsiel aalaioaenhinee 
eae 


920 THE: ECONOMIST: 


revenue until the ‘‘ Braddon ’”’ provision in the Con-' 


stitution Act expires, on December 31,. 1910. It is 
understood, therefore, that the Government will pro- 
pose a land tax. Certainly many of its supporters 
desire that this form of taxation should be adoptec, 
with the condition that the graduation should be severe 
enough to penalise the holders of land. The tax, in 
fact, would be an instrument in class warfare. For the 
Commonwealth Parliament to go out of its way to 
adopt such a policy would cause.great trouble. There 
is another objection, viz., that several of the States 
already raise revenue from land taxation, and that the 
paymetit of two taxes, one levied by the State, the 
other by the Commonwealth, would be oppressive. 
Probably the best solution of the financial problem 
would be found in the Commonwealth taking What it 
requires from the Customs revenue after igio, and 
refraining from any other form of taxation. 

The Government Statistician of Victoria has recently 
published his return of the yield of the wheat harvest. 
He puts the area cut for grain at 1,779,905 acres and 
the yield at 23,345,649 bushels, the figures for the 
previous harvest year being 1,847,121 acres and 
12,100,780 bushels. The estimated yield for 1908-9 is 
much less than that made by other authorities, who 
have mostly based their figures on the heavy deliveries 
for shipment in January. But the harvest was a rather 
early one, it was reaped under perfect.conditions, the 
farmers sold freely, and the shippers expedited sailings. 
The unsold stocks in the country are moderate, and are 
well held. The area cut for grain shows a falling off, 
but that cut for hay shows increase. The area actually 
shown was 2,057,910 acres for 1908-9 against 
2,058,048 acres for 1907-8. For 1904-5 the area 
sown was 2,277,537 acres. A considerable decrease 
has taken place, for although new districts are occa- 
sionally being opened, the cultivation is reduced in 
some of the older districts. Taking Australia as a 
whole, the total exports of wheat and flour so far this 
season amount to 650,000 tons, and this total will be 
raised by the end of April to over 750,000 tons. The 
quantity remaining available for export after the end 
of April will be only moderate, and shipments for the 
remainder cf the year will be conducted at a slow pace. 


€etters to the Editor. 


NAVAL WARFARE AND SHIPPING INTERESTS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,——It is because 1 am in favour of the principle 
that enemy merchant vessels other than carriers of 
contraband should be immune from capture that I do 
not like to see the principle defended by faulty reason- 
ing, and I venture to say that when Mr Simon, as 
quoted in your issue of the 24th inst., represents the 
loss caused by the destruction of the enemy’s com- 
merce as commonly falling upon British underwriters 
he is im error. 

It is true—and no higher evidence could be given of 
faith im British fair dealing than the fact affords—it is 
true, I say, that when occasion arises insurances are 
effected in. England against British capture by policies 
which could not be enforced in a Court of law, and 
claims. under such policies would always be faithfully 
met. Is it not true, then, it may be asked, that 
damage done by our. cruisers would be paid. for by 
British underwriters? In substance, no. To say 
‘* Yes’ is to forget an essential element in the case, 
the premium. Premiums demanded rise as the risk 
increases, and if we were actually at war, or if there 
appeared to be. any probability of our going to war, 
with another country, premiums on that country’s 
vessels would rise to correspond with the increased risk 
due to actual or anticipated war.. If the underwriters 
correctly, gauge the risk the premiums will be sufficient 
to pay the losses ; so that the persons who suffer by 
British capture are not British underwriters, who pay 
up when a vessel is taken, but the shipowners and mer- 
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chants generally of the enemy country, who Pay the 
enhanced premiums inorder to be insured. What the 
underwriters do is ministerially to distribute Geer a 
class what would otherwise be the loss of an individual 
—-Yours faithfully, 
Sag JAMES Gizp, 
House of Commons, April 26th, 1909. 
[This argument does not touch the case of a sudden 
war, which seems to be comparable as regards Marine 
insurance to an earthquake as regards fire insurance 
Nor would it affect the feeling produced on the public 
mind or on that of the underwriters interested if, afte, 
the war broke out, our cruisers and destroyers played 
havoc with vessels insured im London. Sir Edward 
Grey actually spoke of compensating underwriters 


: ; out 
of the taxpayers’ pockets.—-Ep, Economist. | 


WHAT CAUSED THE AMERICAN CRISIS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,——In the last two or three months I have visited 
most of the principal cities of the United States. Dyr. 
ing this time I have interested myself specially in the 
economic aspects of the country. I have had inter. 
views with bankers, lawyers, stockbrokers, cotton 
brokers, and speculators, and have got much interest. 
ing information om the fiscal and monetary policy of 
the country. But more especially interesting has been 
the views of these men on the causes and consequences 
of the great financial and industrial crisis of 1907. One 
and all have told me that it was engineered by a few 
gigantic money monopolists in New York. At the 
very time of this far-reaching crisis the country was in 
a prosperous condition, the railways were doing an im- 
mense business, and the banks had an abundance of 
money. What, then, produced the panic? This. The 
big financial men in New York, apparently having un- 
loaded much of their stock holdings, began a bear 
movement. These very mem found the ‘‘ slump ’’ was 
going beyond their expectations, then they came in to 
try and stop the ‘‘ rot,’’ but too late to prevent the 
colossal crash. The immediate effect was that all the 
bankers throughout the country instantly prepared for 
a run on their banks by depositors, lessened enormously 
the facilities they had been giving to their clients. Men 
who had relied om an overdraft, say, of $50,000 were 
called upon to reduce it ta $5,000. The consequence 
was these unfortunate mem had to throw their stocks 
of all sorts on an already demoralised market, and they 
had to reduce their home expenses by selling their 
motor-cars, jewellery, &c. 

Now, I believe that this is the first time that a 
financial and industrial panic in one. country has com- 
pletely paralyzed the trade of the world. 

The question to my mind is this, Are we going to 
let, in the future, any one country by reckless gambling 
demoralize our world-wide trade? A paralyzed trade 
means a stoppage of industrial concerns, and conse- 
quently unemployment of our people. An rator in 
the New York Stock Exchange said to me: ‘‘ Why on 
earth do you English speculate in American. ‘ stuff’? 
You should leave it alone.’’ Now, I believe that if 
English speculators would not speculate in American 
stocks and produce when they are being boomed much 
good would come of it. 

The American public are beginning to learn that they 
are puppets dancing to the money monopolists’ tune. 
But there will be another débdcle before they learn 
the folly of playing into the hands of these human 
octopi.—Yours, &c., 

R. E. Hastam. 

London, April 27th, 1909. - 


PROFITS OF INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your valuable article on ‘‘ The. Profits of 
Industry in 1908 ’’ you explain that ‘‘ the- profits are 
arrived at after the working costs and the debenture 
and mortgage interest have been deducted.’’ These 
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are probably the only ‘‘ profits ’’ which the published 
necounts enable you to classify and to compare ; and 
they are all proper deductions when the question is 
merely one of profits available for dividends. But when 
it is a question of summing up the net result of in- 
dustrial enterprises, after meeting all proper charges 
of working costs, depreciation of plant, insurances, 
and such matters, and the purpose is to compare one 

riod with another, or one class of industries with 
another class, I venture to submit that the essential 
basis for such comparisons and generalised conclusions 
is the actual amount of capital used in a business, irre- 
spective of its classification in mortgages, or deben- 
tures, or shares. That two joint-stock companies or 
private firms can in one case afford to pay £2,500 a 
vear for £50,000 (of debentures or mortgages) bor- 
rowed for their business, and £7,500 (15 per cent.) on 
£530,000 of their own money, and in another case 
pay £10,000 (10 per cent.) in dividend on £100,000, 
which is all their own money, does not make the in- 
dustrial profit less in the first case than in the second. 
The amount employed in the businesses is the same, 
and the outcome is the same, though the apportionment 
of interest on a part of the money may be less or more 
as the security for it is primary or secondary. The 
credit of joint-stock industrial enterprises would not 
suffer, im many cases it might be enhanced, if directors 
amd auditors were careful to make the accounts show 
the actual trading profit definitely before deducting 
interest charges on borrowed capital.—Yours faith- 
fully, W. E. 

April 24th. 

[The object of our article was to compare one period 
with another, and so long as the profits are arrived at in 
the same way in both years the comparison holds good 


whether debenture interest is included or not.—Ep.. 


Economist. | 


PORT OF LONDON STOCKS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—With reference to the article on the new Port 
of London stocks, on page 869 of your issue of 
April 24th, it seems to me that your correspondent’s 
communication shows these issues in a rather more 
favourable light than their merits deserve. Apart 
from the fact that they are subject to the ad valorem 
stamp duty of 4 per cent., which will, of course, add 
to their cost, from an investor’s point of view, a most 
important point appears to me to have been overlooked, 
i.e., the fact that both the ‘‘ A ’’ and ‘‘ B’’ issues are 
subject to redemption at the option of the Port 
authority in 20 years’ time. This option will, of course, 
only be exercised when it is advantageous to the port 
authority to do so, and consequently when it is dis- 
advantageous to the stockholders. In other words, if, 
from cheap money or other causes, the general level 
of the market value of first-class securities in and after 
the year 929 is high, it is easily conceivable that 
holders of the 4 per cent. ‘‘B’’ stock might be paid 
off by means of a new issue bearing a lower rate of 
interest. This possibility of redemption consequently 
seems to me to render any material advance over and 
above the present price of, say, 1024. quite improb- 
able, and in calculating the return per cent. to the 
investor, the only safe way would be to assume re- 
demption at par in 20 years’ time. If allowance for this 
possibility be made, the return to the investor paying 
102} would be only £3 17s per cent., or if 1 per cent. 
be added for expenses of stamp duty and brokerage, 
43 158 7d per cent. 

As regards the ‘‘ A’’ stock, it may perhaps be ad- 
mitted as comparable in some degree to Metropolitan 
Water Board ‘‘B’”’ stock, but at 87} it only returns 
about £3 8s 6d per cent., and is surely one of the 
dearest non-Trustee securities to be found in the whole 
of the official list. Yours: faithfully, 

** BROKER.” 


London, April 26th, rgo9. 
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BOOKS RECEIVED. 


A History of Modern Banks of Issue. WVith an Account 
of the Economic Crises of the Nineteenth Century 
and the Crisis of 1907. By C. A.Conant. Fourth 
Edition, revised and enlarged. (New York and 
London) G. P. Putnam’s Sons. 

The Meaning of Money. By Hartley Withers. Third 
Impression. Second Edition. (London) Smith, 
Elder, and Co. 7s 6d net. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 


vendors’ shares, &c., have been as follows :— 
Capital Applications. 


Amount First Further 
Nominal Offered to Payment — Lia- 
Capital. the Public. Thereon. bility, 
£ £ £ £ 
Amount previously recorded.... .. «+ 74,074,006 .. 
Issues of the week— { 
Jugra Land and Rubber Estates, 
_ 7% Ist Mt. Deb. Stk........ 42,000 .. 42,000 .. 4,200 .. 37,800 
River Plate Blectricity, 6% Pref. 
Gi tneuess 34 cena sicctiakies na 25,000 .. 25,000 .. 1,250 .. 23,750 


Argentine Timber and’Estates 
Co., 7% Prtg. Cum. Pref. £1 110,000 .. 


110, ow SST ce B, 
East Indian Railway Co., 34 % - ‘ae 


Deb. Stk., at 965 %.......... 2,550,000 .. 2,460,750 .. 127,500 ..2,333,250 

Palace Restaurants, 10s ........ 67,500 .. 67,500 .. 6,750 .. 60,750 

Do 6 % Cum. Pref., 15s ...... 82,500 .. 82,500 .. 5,500 .. 177,000 
Mexican National Packing Co., 
o * lst Mort. Rastro Red. 

e seeccceecceccencccgess KOO,000 .. 500,000 .. 20,000 .. 450; 

Selsey Water Co., £10 .......... 5,000 .. 5,000 .. 500 .. oo 

Do 5% Debs., £25 ........ page: Se 68 1,000 .. 100 .. 900 
City of Osaka 5 %, Sterling 

Bonds, 08.91%. 60.65 +2 seiveves 084,940 .. 2,992,353 .. 154,247 ..2,838.106 


10,000 .. 10,000 -. 1250 .. 8,750 





‘0 -- 6,296,103 .. 365,047 ..5,931.056 
Total offered for subscription to date! Total offered for subscription for the 
in— whole year.— 

MM endecdeisevevasecéss SRT t GON eiveccdcccctedegesasc £192,203,751 
BEE wis Ceguectetmercdeod Se ae 123,628,973 
SPE sone dows aves eeuseee CE 6 aie dtennsedevas opsce 120,173,780 
MP her spas scbnestesscds DEPT PUOD We dccdccccedesccuccce 167,188,408 
Bs otdtebnhadetaie« pve 86,843,301 1904 ........... ebadedus ode 123,019,689 
DEP ey didecs «ots etiews ves STAI BIOS cans cncccsccceceeeses 108,426,687 
1903 ....... oe eaevecesecs GRE DOOD kb ccawebncccstacsscenc 153,811,980 





NEW CAPITAL ISSUES. 


City of Osaka Five per Cent. Bonds.—There are 
offered for subscription 5 per cent. sterling bonds of the City 
of Osaka at 97 per cent. to the value of £1,834,940. The total 
issue is £3,084,940, but £1,250,000 has already been applied 
for. The bonds are to bearer in denominations of {100 and 
£20. They are repayable in 1939, with option to redeem 
after 1919 at six months’ notice. The proceeds will be 
applied to the construction of electric tramways, the exten- 
sion of waterworks, and the repayment of short loans 
amounting to £913,645. It is estimated that when the tram- 
ways and waterworks have been completed in 1912-13 the 
tramways will earn a profit of about yen 1,875,000 and the 
waterworks of about yen 1,555,100 per annum. The bonds 
are a general charge on the revenues of the city, which for the 
fiscal year 1909-10 are estimated at yen 9,512,432, and the 
municipality will set aside in each year {210,753 to the 
annual service of the loan. The following information is 
provided :—The population is 1,217,765, the estimated ordin- 
ary revenue for 1909-10 is yen 9,512,432, the extraordinary 
revenue (including balance brought forward) is yen 8,872,465 ; 
total, yen 18,384,897. The estimated expenditure for 1909-10 
is yen 16,146,528. The indebtedness of the city on Decem- 
ber 31, 1908, was yen 31,965,000, of which yen 3,950,000 will 
be repaid out of this issue. The total value of the city pro- 
perties on November 30, 1908, was yen 36,318,563. 

Mexican National Packing Company.—-The British 
and Mexican Trust Company offers for subscription at par 
£500,000 6 per cent. first mortgage debentures of {100 each 
of the Mexican National Packing Company (registered in 
New Jersey), repayable at 105 in or before 1926. The com- 
pany is to take over from the Rastro Company a concession 
granted by the Government, which holds good until 1926, 
and gives inter alia the following privileges :—(1) A monopoly 
of cattle slaughter in the City of Mexico, no other abattoir 
being allowed in the city; (2) freedom from certain import 
duties; (3) a reduction by one-half of the duties previously in 
force on the slaughter of animals. The prospectus states 
that this exemption from taxes represents a sum of more than 
£52,000 per annum, and it is agreed that every week the 
company shail remit to the trustees of these debentures a 
sum equivalent tothe amount paid in taxes: or if this sum is 
at any time less than £1,000, then £1,000 shall be remitted. 
This money will be used in the first place for the payment of 
interest, and then for the redemption of capital. The conces- 
sion undertakes that the tax shail not be increased until after 


1926. 


Figures given in the prospectus show that the con- | 
sumption of animals in the federal district has increased 
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during the last four years, and 
has risen in the same period. These debentures are secured 
by a first mortgage on upwards of 25 acres of freehold land 
in the city of Mexico. e security appears to be sound. 

Argentine Timber and Estates.—Started with a 
capital of £270,000, in 120,000 7 per cent. ror cumu- 
lative preference shares of {1 and 150,000 ordinary shares of 
£1. Subscriptions are invited for 110,000 preference shares, 
which are entitled to a cumulative preferertial dividend of 7 
per cent. and one-half of the profits available after payment 
of a non-cumulative dividend of 7 per cent. on the ordinary 
shares and a percentage to the directors. The company Is 
to take over a concession granted by the Government of the 
Province of Jujuy, in Argentina, for the acquisition of a 
property of 20 square leagues at a price of £74,200, payable 
as to £7,700 in cash and as to £66,500 in 10,000 preference 
and 56,500 ordinary shares. The property is at Santa 
Barbara, in the Department of Ledezma, and the greater 
part is forest land. It has hitherto been practically unknown, 
but the extension of the Government line to Embarcacion 
now runs close to its western boundary. The company will 
carry on a timber business and an estancia. It is estimated 
that the timber will produce an annual profit of £43,000, and 
it is expected that there will be a good profit from the 
estancia. The company is clearly speculative. 

Palace Restaurants.—This company is intended to 
take over the business of the British Tea Table Company io 
accordance with the scheme that we described in a note a 
fortnight ago. The capital is £150,000, divided into 110,000 
cumulative 6 per cent. preference shares of 15s each, and 
135,000 ordinary shares of 10s each, and the whole are now 
offered for subscription. The company buys from the B.T.T. 
24 of its depots; it is certified that the gross cash takings 
amounted in 1907-8 to £73,770, but the net profits are not stated. 
The purchase price for the property (excluding provisions) 
has been fixed at £26,000 payable in cash, of which £1,000 is 
for goodwill. The difference between the purchase price and 
the capital will, it is believed, provide the company with ade- 
quate working capital. It is intended to expend about 
£15,000 in redecorating, furnishing, and modernising. This 
company will start clear of debentures, and those depots 
which have retarded the business of the B.T.T. The whole 
of the shares have been underwritten at a commission of 
1os gd per share for the preference shares, and 5s 6d per 
share for the ordinary shares. The agreement between the 
company and the underwriters provides that the whole of the 
commission (less 5 per cent.) shall be payable to the sub- 
scribers for the shares. Thus the Sabpetibere are really 
receiving 15s preference shares and 1os ordinary shares at a 
price of 5s each. It is not a very satisfactory device, but the 
B.T.T. had got into such a position that desperate remedies 
are necessary. 

Suburban Rinks.—Formed with a capital of £12,000 of 
ordinary shares of {1 each, of which 10,000 are offered for 
subscription. The company will acquire a freehold site with 
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COMPANY MEETINGS, &c. 


SAN PAULO (BRAZILIAN) RAILWAY COMPANY, Limitgp 


The goth half-yearly general meeting of the shareho 
the San Paulo (Brazilian) Railway Company, Limited, 
on the 28th ult. at the Cannon street Hotel, London, the Rj h 
Hon. Lord Balfour of Burleigh, K.T. (the chairman), presiding. 


The secretary (Mr Wm. Hall Moxey) having read the Notice 
convening the meeting, 


The Chairman, after remarking that this was the first oc 
sion on which he had met the shareholders as the actua] chair, 
man of the company, said that under date of April arst they 
had received the following telegram irom their colleague ve 
Walter Hammond, who, by the request of the board, wae at 
San Paulo studying the company’s affairs :—‘‘ Everything on 
railway splendid order. Owing to limit on export nine million 
bags being reached, coffee traffic almost stopped. Earnings ra‘. 
way will continue small until July, when export will be again 
allowed by Government. Then our receipts will rise accord. 
ingly.’’ It might be interesting also to the shareholders to know 
that one of his (the chairman’s) colleagues on the board of the 
Great Northern Railway Company had been making a pleasure 
trip in South America, and had included in it a visit to their raj}. 
way. At the end of a letter—an entirely voluntary communica. 
tion—received from his friend he said :—‘‘ I have never seen q 
better-found line, not even in England, than the San Paulo.” 

Proceeding, the Chairman said he thought the shareholders 
would agree with him that the report of the directors for the 
past half-year—to December 31st last—showed a satisfactory 
state of affairs. They recommended the same dividends as at 
that time last year—namely, 2} per cent. on the preference 
stock, being at the rate of 5 per cent. per annum, less income. 
tax, and on the ordinary stock a dividend of 5 per cent., being 
at the rate of 10 per cent. per annum, together with a bonus ot 
1 per cent., both free of income-tax, making, with the dividend 
and bonus paid in November last, 13 per cent. for the whole 
year. 

Up to the present time the gross receipts for the half-year 
now current showed a total of £397,395, being an increase of 
£32,434 on those for the corresponding period of last year, but 
they could not expect that this increase would be maintained to 
the end of the half-year, owing to the policy of the Government 
in placing a duty of 20 per cent. on any coffee exported in excess 
of nine million bags. How far that — was going to endure 
it was not easy to say, but many of them, no doubt, would have 
seen a communication in 7he 7imes of that morning which re- 
lated what happened at a meeting. held on the previous day of 
the committee charged with the management of the State of San 
Paulo Government coffee. It was quite clear from the conclud. 
ing words of the communication that their new policy was not 
absolutely settled, and that it was receiving the most careful 
consideration of those who had the interest of the coffee-growers 
at heart. 

Referring to the receipts and expenses of the past half-year, 
the usual dividends would absorb £205,000, and the directors 
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a residence erected at Sydenham, and will build a roller | had made a provision of £35,000 for income-tax, against £25,000 


skating rink, while the residence will be transformed into a 


in the corresponding period of the previous year, they had placed 


high-class social club, to be carried on in conjunction with | £100,000 to reserve, and taey were able to carry forward the 


the skating rink. It is estimated that the daily receipts will 
amount to £50, the net profit annually to £9,145, and the 
dividend to 60 per cent. There are too many of these com- 
panies being started on the tail end of a craze, and this par- 
ticular rink will be in the immediate neighbourhood of the 
Crystal Palace, which already has arink ofits own. We 
should not recommend investment. 

Selsey Water Com 
Chichester, are authorise 
500 shares of {10 each, ranking for 
cent. per annum, and 4o first 5 per cent. debentures of {25 
each, authorised under the provisions of the Selsey Water 
Act, 1907. Arrangements have been made whereby interest 
at the rate of 5 percent. per annum upon the amounts paid 
up on shares applied for is guaranteed for a period of one 

ear from January 1, 1909, by the deposit of the required sum 
j in Consols with the Ocean Accident and Guarantee Corpora- 
tion. A full six months’ interest will be paid on July 1st 
next on the amounts so paid. The new issue is for the 
purpose of carrying out various extensions and the laying of 
distributing pipes in response to the number of applications 
for water to be laid on buildings in course of erection in new 
roads. The authorised capital amounts to £15,000 share 
— and £5,000 debenture capital. As the works have 
only recently been officially opened, there is no means of 
estimating future profits. It would, however, be of assistance 
in judging the undertaking if material facts with regard to 
the town had been included in the advertised summary. 


The making of the. King’s Gold Cup, which is being pre. 
sented for competition at the International Horse Show in 
June, has been entrusted to the Goldsmiths’ and Silversmiths’ 
Company, Limited, of Regent street, the design having been 
selected in open competition. : 


y-—Messrs Barclay and Co., | 
to receive applications at par for | 
ividend up to ro per | 





handsome sum of £238,800. The reserve fund stood at the close 
of the year at £886,000, including interest waived during the 
year; and, in addition, there was a rolling-stock reserve cf 
£200,000, and the value of their stores was £292,000. These 


| amounts, added together, made their total reserve at the end of 


the half-year 41,378,000. Since the conclusion of the half-year 
they had increased their investments, and now held £1,000,000 
of Consols. It was important that the shareholders should know 
that their investments for the reserve fund had been made at a 
very favourable time. The Chairman then dealt with the con- 
dition of the line itself, pointing out that the relaying had been 
completed, and that the whole of the line was now laid with 
go-lb rails. 

Their superintendent (Mr Speers) reported to them in February 
that the Paulista Railway proposed to make a reduction on thei: 
coffee tariff as from the 1st inst., the reduction being about 10 
per cent. upon their coffee receipts, and that they had readjusted 
their differential tariff. Mr Speers recommended that it would 
be sound policy on this company’s part to take the same course, 
and after some further explanation the board agreed to this 
recommendation. The reduction made would be slightly more 
than 10 per cent. on their income at a rate of exchange of 1sd— 
something over £80,000 on the whole year. During the last halt- 
year they had been informed that the Mogyana Company, under 
terms of a concession granted to them a good many years 4g0, 
and more recently extended, had been making a survey on the 
other side of the San Paulo Company’s line. The shareholders 
might rely upon it that the board would give close attention to 
what was being done. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Sir Edwin H. Galsworthy, J.P., D.L., seconded the motion. 

The Chairman, in reply to questions, said he would not like 
to state that the reserve fund was to be increased ad infinitum, 
but he regarded the policy which had been pursued for many 
years, with the shareholders’ approval, of building up a strong 
reserve as a wise one. They could not tell on what terms the 
undertaking might be purchased by-and-by.. The terms, spe@* | 
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nts see EE 
i erally, were that if it were bought in 1927 the compan 
ing gomeceive Brazilian bonds yielding a certain Races OTe 
directors would do their utmost, so that those who were share. 
holders at the time, if the line were purchased, should not be 
sufferers in capital value. . ; 

The resolution was then submitted to the meeting, and unani- 
mously adopted. ; : 

The usual formal business having been transacted, a cordial 
vote of thanks to the chairman and directors and the staff of the 
company, both at home and abroad, terminated the proceedin»s. 


—s 


GREAT WESTERN OF BRAZIL RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Great 
Western of Brazil Railway Company, Limited, was held, on the 
goth ult., at River Plate House, London, Mr Jason Rigby (the 
chairman) presiding. : 

The secretary (Mr H. Tattam) having read the notice con- 
veniag the meeting and the report of the auditors, 

The Chairman stated that the same adverse circumstances 
which caused the severe drop in the receipts in 1907 had fol- 
lowed the company during the greater part of 1908, so much so 
that when eight or nine months of the year had passed the 
gross receipts, as compared with those of the preceding year, 
which was a bad one, showed a further decrease of £15,800. 
As soon, however, as traffics commenced to feel the effect of 
the new crop, which, owing to the break-up of the drought, 
promised a great improvement on the preceding ones, the re- 
ceipts rapidly improved, and by the end of the year the decrease 
above referred to had been not merely wiped out, but converted 
into a gross increase of £22,183. It would be noticed, however, 
that the working expenses had increased by £17,959. 

The result of the year’s working was that the net receipts 
were increased by £4,224, but owing to the fact that the 1907 
shares now ranked for full dividend, the amount required for 
this purpose was £11,219 more than last year. They had also 
to provide the first instalment of the sinking fund for the re- 
demption of the § per cent. debentures, amounting to £6,937; 
but, on the other hand, owing to the ample provision made 
for the general amortisation fund in previous years, it had not 
been necessary to put aside such a large sum this year, and 
therefore the directors were able to recommend the distribution 
of the usual dividend by oniy deducting a small sum from the 
balance brought in from previous years, £11,039 being left to 
carry forward to the next account. In all the more important 
items of traffic, with the exception of cotton, there had been 
important increases. During the past year they had continued 
to.carry out the policy of renewing, strengthening, and improv- 
ing the permanent way, and some s58 kilometres had been re- 
railed. The old 45-Ib rails on part of the Alagoas section had 
been replaced with new rails weighing 65 lbs per yard, and 
the rolling-stock had been largely added to and improved. 
During the year four engines, 20 passenger carriages, and 205 
wagons were added. Last year he referred to the trouble ex- 
perienced in carrying out the work of linking up the northern 
and southern sectionsy and told the shareholders something of 
the engineering difficulties which had been encountered in carry- 
ing the line across the swampy districts outside the city of 
Pernambuco. Thousands of cubic métres of earth had to be 
put in before a good foundation could be reached, but now the 
difficulties seemed to have been completely overcome. The 
bridges and earthworks, which gave them so much trouble, had 
for some months past shown no signs of further movement, 
and it was now. possible to run ‘trains through from any part 
of the system to any other, and the inconvenience to traffic 
arising from disconnected sections, except in the case of the 
Paulo Affonso section, had disappeared. 

_ Turning to the balance-sheet, it would be seen that certain 
investments of the company which hitherto had been in Consols 
had disappeared temporarily. The reason for this was, first 
of all, to provide the money required for the mortgage of the 
Companhia Geral de Melhoramentos, which was fully ex- 
plained last year. This was simply a change of investment 
which was likely to prove of benefit to the shareholders, not 
merely from the higher rate of interest which it produced, 
but from the development it had secured to the very im- 
portant series of sugar factories, with their connecting system 
of light railways, forming the property of the Melhorarentos 
Company. This system was now linked up with, and formed 
a considerable feeder to, the Great Western of Brazil Railway. 
Then they had to provide the cash required, in the absence of 
working capital, for carrying on the railway. For many years 
past the company had been cramped by the want of working 
capital, and conditions having become favourable for making 
an issue, the directors asked the shareholders in the early part 
of this month to apply for a further 10,000 ordinary shares, 
the issue of which was largely over-applied for, necessitating 
an allotment fro rata to the holding of the applicant. These 
new shares would rank pari passu with the existing shares imme- 
diately the shareholders received their dividend in respect of 
the year under review, and naturally carried dividend as and 
from January rst last. This issue supplied the want of working 
capital which had been so severely felt for some time back, 
and provided all the money they would require for the present. 
_The shareholders would have noticed, probably with great 
Satisfaction, the steady weekly increase in the receipts since 
‘he commencement of the current year. The increase to date 
would have been much larger but for the unfortunate fact that 
‘n January last the whole of the men on the railway wert ovt 
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on strike. The claims of the men had been arbi 

the Governor of the State of Fameen oe aed = 
his decision—though the amounts awarded had been much less 
than those originally demanded—had been to add very con. 
siderably to the wages of certain classes of the employees, rais- 
ing them much above the level of wages paid for similar work 
cither in Pernambuco or elsewhere in Brazil. With Tegard to 
the future, he thought he might say that the prospects were 
distinctly encouraging, and that they might hope for an im- 
proved position when they met next year. . This hope was 
encouraged by the fact that they had received the following 
telegram from Pernambuco: “ Excellent rain over entire system 
last fortnight. The rivers are full, the present crop is still 
coming in, and the reports for next cereal, cotton, and sugar 
crops are all very good. Future prospects are excellent.” . In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 

Mr P. Riddoch seconded the motion, which was unanimously 
agreed to; and a final dividend of 6 per cent. on both classes 
of shares, making 6 per cent. for.the year, was declared. 

The usual formal business having been transacted, a vote of 


thanks to the chairman for presiding terminated the pro- 
ceedings. 


RR 


MEXICAN RAILWAY COMPANY, LIMITED. 


The eighty-eighth ordinary general meeting of the share- 
holders in the Mexican Railway Company, Limited, was held, 
on the agth ult., at River Plate House, London, Mr Vincent W. 
Yorke (the chairman) presiding. 


DIRECTORS’ REPORT. 


The report of the directors for the half-year ended December 
31, 1908, stated that the average earnings of the line per kilo- 
metre were for the second half of 1908 $6,675.3, as against 
$7,871.32 for the second half of 1907. The sum at the disposal 
of the company, after payment of £60,000, interest on debenture 
stock, was £80,759. Adding to this the cash balance of £719 
standing to the credit of the first preference stockholders, there 
was a total of £81,479, which would suffice for the payment of 
a dividend for the half-year on the first preference stock at the 
rate of 634 per cent. per annum, absorbing £81,411, and leaving 
a balance of £67 to be carried forward to the credit of the 
holders of that stock. The gross earnings of the line in the 
half-year amounted to $3,444,455, or a decrease of $617,147 com- 
pared with the corresponding half of 1907. The net revenue was 
$1,350,160, or $347,797 less than in the second half of 1907. This, 
at. the average exchange of 24.5388d, produced £138,047. Add- 
ing to this £2,629 from interest and fees in London and £82 for 
differences in exchange, there was a total in net revenue account 
of £140,759, which was less by £51,060 than the amount at the 
close of the corresponding half-year of 1907. 

CHAIRMAN’S SPEECH. 


The secretary ((Mr B. E. Holloway) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said he was glad to be able to meet the share- 
holders under more auspicious circumstances than at the last 
general meeting. The effects of the crisis seemed to be passing 
away, and the financial situation in Mexico had distinctly im- 
proved. Having read an extract from General Diaz’s Message 
to Congress, delivered this month, in the course of which he 
said that it was unquestioned that the general situation was 
more satisfactory than it was last year, the Chairman, con- 
tinuing, said he was also glad to be able to say that the last 
report of future prospects which the board had received from 
their general manager was of a more encouraging character. 
Their general manager would not commit himself very far 
ahead, but he indicated that the outlook in the immediate 
future was distinctly better. The prosperity of the line de- 
pended, in the main, on foreign merchandise and foreign coal, 
and the latest figures of the imports into the country would, 
therefore, be of interest to the shareholders. The declared 
value of imported goods for the last six months of 1908 was 
$72,681,000, as compared with $123,053,000 for the correspond- 
ing period of 1907, or a decrease ot 41 per cent: The latest 
avaiable figures—namely, those for January, 1g0g—showed a 
decrease as compared with those of January, 1go8, of only 31 
per cent., which led him to hope that the corner had at last 
been turned, and that better times might be in sight. On the 
other hand, it must be borne in mind that the price of silver, 
with which the prosperity of Mexico was bound up, was st:ll 
very low. The price of silver was not of the same importance 
to the company that it was, owing to the action taken by the 
Mexican Government some years ago in fixing a gold basis for 
the value of the dollar, a step for which they could not be 
sufficiently grateful. But, Mexico was still, and would probably 
always be, to a large extent dependent on the mining industry, 
and it was difficult for a country to be really prosperous while 
prices for silver and other metals ruled low. | On the whole, the 
indications would point to a revival of business, which would 
probably not be rapid; but perhaps it would be better for the 
ultimate good of the country and the company’s property that 
the recovery should be slow and gradual. He thought it only 
right to mention the recent announcement—which he believed 
to be trustworthy—that General Diaz was willing to offer him- 
self for re-election to the office of President next year. As 
General Diaz was now in his 8oth year, the self-sacrifice which 
he was showing in taking on himself once more the heavy 
burden of this office must call for admiration, and his re- 
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H election would be an additional security, if any were needed, for 
} the continued tranquility in Mexico. 

Turning to the report and accounts, ' r Seda 
regretted to say that almost every item in the receipts § _ . 
a decrease; passenger traffic showed a serious decrease, reilect- 
ing as it did the general state of business in the country. Every 
class showed a rease in value. There was an increase in 
numbers in first-class passengers carried because of the larger 
number carried for short distances. With regard to the express 
business, which up to this half-year had shown progressive 1n- 
creases, he regretted to say there was a falling off. The ~~. 
for this was the depression in the mining industry, which ha 
led to less bullion being carried over the line. There was a 
very heavy decrease in imported goods, including coal, amount- 
ing in round figures to £45,000, and this again was due to the 
general depression. Merchants had reduced their stocks to the 
lowest possible level. The local traffic showed but a small 
} falling off, and might be called satisfactory. This local traffic 
depended to a great extent upon agriculture. The only other 
HW satisfactory item of traffic was pulque, which showed a slight 
increase, and this was due, he thought, to active canvassing on 
the part of the management. 

With regard to the expenses, these worked out’ for the half- 
| year at a slightly higher percentage than in the corresponding 
half-year, being 60.80 as compared with 58.20. This was only 
to be expected in view of reduced receipts, as many standing 
charges could not be reduced. During the half-year every effort 
‘ had been made to reduce expenses, but, in accordance with the 
| board’s usual policy—which should commend itself to the share- 
holders—little had been done in the way of cutting down ex- 
penses connected with the maintenamee of track and equipment. 
| Substantial reductions had been effected in train mileage, which 
| was reflected in the smaller fuél cofisumption, but this saving 
would have been greater if it had not been for the thigh price 
of the patent fuel used during the half-year which, at the last 
meeting, he led them to expect. About one-sixth of the saving 
realised might be attributed to the use of oil fuel. As to the 
work which had been done on.the line, during the half-year 
23,000 cubic yards of ballast—nearly twice as much as in the 
preceding half-year—had been put into the line. As to sidings, 
the board had continued the*policy of laying down new sidings, 
in order to assist the working of the traffic, and 14 new sid- 
ings, with a length of nearly 5 kilometres, had been laid. As 
to relaying the line, new 85 lb steel rails had been laid for 35 
kilometres out of Mexico at December 31 last, and a further 
15 kilometres were being laid this half-year, and the board 
hoped to keep up the rate of at least 20 kilometres per half- 
year. With regard to bridges, good progress had been made, and 
all the bridges on the mountain section had been completed. 
They would then be able to work heavy engines over that part 
of the system, and thus save double heading. The renewal of 
the remaining bridges would be proceeded with gradually, and 
the opinion of their bridge expert was that the work was done 
in a very satisfactory manner, and encouraged the hope of a 
most successful completion of the bridge contract. This change 
of bridges involved very serious risks, and he must report that 
up to now no hitch in the changing of bridges had occurred, 
and the traffic had been worked with ease. Several new machines 
j had been introduced into the shops at Orizaba, which should 
} reduce the expenses in that department. The water service was 
i} now satisfactory over the whole system, except at two points, 
but he hoped that these were not impossible of solution. Im- 
provements in this respect had already produced some econo- 
mies. 

With regard to the immediate future, a great deal must de- 
pend on the traffics, but in any event he believed they could 
look forward to a reduction in expenses. The patent fuel now 
being burned had been purchased at favourable prices, and as 
4 oil came into use the patent fuel would be used in diminishing 
} quantities. The experience gained of fuel oil had been entirely 
satisfactory, and led the directors to believe that the forecast 
of a saving of 20 ner cent. on the average cost of fuel for the 
last few years would be realised. Engines were being changed 
}, as rapidly as possible, and the board anticipated that this work 
would be completed by the end of the year, and that the whole 

system would be worked with oil fuel early in the year 1910. 
During the half-year under review the company had taken ad- 
vantage of the lull in traffics to execute heavy repairs to their 
locomotives and rolling-stock, and he thought it was safe to 
anticipate that appreciable economies in the maintenance of 
equipment would now be effected. Now that this work had 
been done, they would be in a position to handle increased 
traffic, if it came along, in a satisfactory manner. As to the 
more remote future, the results of a survey of the line from 
Mexico to Esperanza were distinctly favourable, so far as they 
had gone. They indicated that a reduction of grade from 1} 
per cent. to 1 per cent. from Mexico to Apizaco (139 kilometres) 
with an increase of less than one kilometre in distance was prac- 
ticable. The survey was Prembatees and the board would 
shortly be in a position to form a judgment of the whole pro- 
position of regrading the line from Mexico to Esperanza, and 
if this operation could be carried out for the whole distance at 
a reasonable cost, the economies in operation ought to be very 
considerable. 
| ~The consent of the Mexican Government to the issue of the 
second debenture was obtained on March 8th, and the issue was 
made on the 24th, and it’ was very successful. He (the chair- 
man) bore in mind the pledge he gave to the meeting in Novem- 
ber last that the issue should be made without underwriting, if 
|} possible, but the: moment was not a favourable one; and, on 


the Chairman said he 
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the advice of independent people, there was nothing for }; 

to do but to advise the board to have the issue underwrite 
for it was of the utmost importance that the issue shoulq be 
successful one. It would be seen from the recent Prospecty a 
the debenture issue that the company had purchased the re 
maxac railway. This was the first instalment of a polic tla. 
board intended to pursue, with the object of acquiring s\® 
branches as were likely to prove useful feeders, in the }, = 
consolidating the property. Running northward, the line it 
from their main line at Munoz, about 130 kilometres ree 
Mexico City, and it was the intention of the board j = 
future to prolong it to Chignahuapam, which was a {,), si 

town, at present not served by any railway. The principa 
traffic to be obtained at present was pulque, and the bone 
also hoped to get building timber and firewood in considerab| 
quantities, for which there was a steady demand jn Mexic, 

City. With regard to the company’s relations with its neigh. 

bours, during the last seven years they had pooled some veal a 

their competitive business with the Interoceanic Railway. The 

agreement under which this pooling was effected terminated 

on March 1st last, and they were now discussing the basis 9; | 
a new pool for a certain portion of the goods traffic, anq » 

was hoped they would come to an arrangement which woyl; 

be fair to all parties. An agreement to pool the passenge; 
traffic between Mexico and Vera Cruz had already bese | 
arranged, and he believed that it would do away with the acute 
competition which had hitherto existed. He hoped that the 
publication of estimated net returns had met with the approval 
of the general body of shareholders. These returns had worked 
out within /600 of the audited accounts. Having referred to 
the retirement of Mr J. T. Denniston, who had been secretary 
of the company for 23 years, the Chairman concluded by moy. 
ing the adoption of the report and accounts. , | 


Nn the near 


Mr Marlborough R. Pryor seconded the motion. 

Mr R. Topham asked if any explanation could be given of the 
violent fluctuation in the percentage rate of working which had 
occurred during the year. 

The Chairman, in reply, said that this was partly due to the 
fact that in January the company was using coal at a high 
price, and a certain amount of heavy repairs to locomotives was 
effected. 

Mr Bosher congratulated the board upon the satisfactory re. 
port presented. 

Col. Toke Dooner also congratulated the board. 

The resolution was then submitted to the meeting, and unazi. 
mously adopted. 

On the motion of the Chairman, a dividend at the rate of 6 
per cent. per annum was declared on the first preference share 
éapital stock of the company. 

The retiring directors, Lieut.-Col. Pablo de Escandon, Mr 
John A. Gibbs, and Mr Henry Goschen, having been re. 
elected, and the auditors, Messrs Deloitte, Plender, Griffiths, 
and Co., reappointed, a vote of thanks to the chairman and 
directors terminated the proceedings. 


SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 


The gsth annual general Court of the Scottish Widows’ Fund 
Life Assurance Society was held, on the 23rd ult., at the North 
British Station Hotel, Edinburgh, the Most Honourable the Mar- 
quis of Tweeddale, K.T., president of the society, in the chair. 

The secretary read the n@nutes of the g4th annual general 
Court, held on March 17, 1908, which were approved. 

The report of the directors for the year 1908 was held as 
read. 

The Chairman: Gentlemen,—Before making a few remarks 
with reference to the annual report, I desire to express the regret 
which we all feel at the death in November last of the late 
Mr David Wardlaw, W.S., who was a director of the society for 
a period of nearly twenty years. We have also been unfortu- 
nate enough to lose the services of Sir Thomas Gibson Car- 
michael, who resigned his seat on the board on his departure | 
to Australia as Governor of Victoria. We have in addition 
lost by death two of the extraordinary directors since last annual 
meeting, namely, Sir John Watt Reid and Sir Donald Curne. 
The latter had been a member of the society for more than 
61 years. 

You will observe that, on this occasion, the report contains, 
not only information as to the business of the past year, but 
also gives the result of the usual investigation into the financial 
position of the society, made every seven years, in order to 
ascertain the amount of profit realised and the rate of bonus 
which may be added to the policies. I propose to invite your 
attention mainly to this investigation, bearing as it does on the 
all-important question of profits; but I cannot pass over the 
figures in the report relating to 1908 without saying a word o 
twa as to the progress of the society in the past year, for 
1908 the society made a memorable advance in procuring eW 
business. You will see from the report that policies were issued 
for £,2,322,000, of which £2,052,000 was retained at the society s 
own risk. The previous largest annual business was in 19% 
when the corresponding net figuré was £1,738,000. The bus 
ness in 1908 was thus more than £300,000 higher than before, 
thus establishing a record. a 

The last occasion on which I had the honour of presiding * 
an investigation meeting of the Scottish Widows’ Fund was ® 
the year 1888, or 2t years ago; and, on referring to the repot 


which was then submitted to you, I find that a marvel 
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ma od in the lite e e annual revenue | Payable at fixed dates, we may look f 
dn ey increased from £ sae gone f° £2,087,000, and the assurance deal of the amount written off selmi, poy vale “of rs 
se a and annuity furids, whi ae 1887 reached £9,600,000, have prac. | Society. 
a tically been doubled, opt ey ne, amount to £19,197,000.. The Nor should it be overlooked that the fall in Stock Exchange 
th a. extended usefulness 0 e wre 7 oe be seen more readily values proyed an .undoubted benefit, to the society, inasmuch 
Y the from the amount of oer ich became claims. The report | 45 the directors have been able during. the past two or three 
; Such shows that during last year ane was paid out in this way over | Yeats to. secure investments of.the best class at satisfactory 
oe em , million and on pen at and that in the case of claims | tates. of interest, with the result that the profit-earning power 
w ed by death the ‘policies had on M, € average increased by bonuses | °f the society has been appreciably increased during this time “ 
: Tom from £100 to £158.. During the last septennium the ciaims paid | Of financial stress. 
: near amounted to’ over even and oer millions. With reference to the valuation. of the liabilities, I need. not gy 
lean As already mentioned, oe the duty of the directors, | €nter into the question of the basis of valuation (which is a8 
ee at the end of last year, to value ms assets and the liabilities of | SUfficiently explained in the report), except to say that it is ayy 
tone the society, in order eae the surplus available for divi. | based on the tables which provide the most accurate representa- ba 
- sion among the policy “s ers. A full account of the thorough | ton available of present-day mortality, and that full provision ie 
rey manner in which the work was performed appears in the annual | has been made for future profits. 
bm report, but perhaps I may be allowed to add a few words to I think we may sum up the outcome of the investigation in ae 

i supplement the information therein contained. a few words. In the first place, the financial position of the eel 
dings ‘4 As you can readily understand, @ great responsibility rested | SOCiety has been made, as far as possible, impregnable, and, ay 
" upon the directors. The society’s assets now exceed £19,000,000, | 2 the second, the profits earned and divisible among the policy- : : 
a , which, on the principle that too many eggs should not be placed holders arising from the operations of the society during the i 
would in one basket, are. divided among a very large number of separate | S¢ptennial period under review closely approach three millions a 
won investments. Every one of these had to be very carefully sterling. You will no doubt have been struck with the fact 
eng scrutinised, in order that it might be seen if it was worth its | that the Scottish Widows’ Fund teaches its members to think 
ee: i value in the books, and you will see from the report of the | 1" millions, and the most striking proof of this is the colossal 
in ute special committee appointed to make the investigation that | #4mount of its profits. These you will see from the report 

the the security for each loan was examined, and that each invest. | @ctually exceeded £3,300,000, of which, however, £300,000 has 
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ment was valued. It is interesting to notice the change that 
has taken place in insurance investments in the 21 years to 
which I have alluded. In 1887 more than 75 per cent. of the 
society's assets consisted of loans, and only about 20 per cent. 
of investments. To-day the position is reversed, and the loans 
aggregate only a little more than one-third, while nearly two- 
thirds of the assets consist of investments. ‘i 

The examination was thoroughly satisfactory. As regards 
the loans standing in the books of the society, the committee 
were able to report that all are fully secured. With reference 
to the investments in Stock Exchange securities, the values 
were mainly obtained from Stock Exchange share lists, and the 
prices adopted were either the last actual price realised or the 
middle price of the day on the valuation date—December 31st 
last. In a few cases of stocks not quoted on any share list 
expert advice was taken, in order that reliable figures might be 
obtained. The result showed a certain shrinkage in value, in 
consequence of the marked reduction in the prices of Stock 
Exchange securities, for those which may be reckoned as “ gilt- 
edged” (and naturally our investments belong to that category) 
have certainly had to bear their share in the general deprecia- 
tion. 

The position was more acute at the end of 1907 than it is 
now, and it was then thought advisable to increase to £400,000 


j the reserve fund, which at the beginning of the septennium 
j stood at £100,000. Although in the year that had elapsed 
] securities have improved in value generally, the higher class, 
} such as those held by the society, did not get the full benefit 
| of the general revival, and there has been far from a complete 
j recovery to normal prices. I am glad to say, however, that 


the net difference between the book and market values as at 
December 31, 1908, was See ee small—considerably less 
than one-half per cent. of the society’s assets—and that it is 
far more than covered by the reserve fund of £400,000. The 
directors would, perhaps, have been justified in setting the 
one against the other—the reserve fund against the fall in 
value, especially in view of the probable improvement in the 
money market to which we have all been looking forward—but 
I think you will agree that the proper course has been adopted 
of basing the society’s position on bed-rock values. Not only 
has the net deficiency, or difference between book and market 
values, been written off, but the process has been applied to 
each class of investments in the balance-sheet, writing down 
wherever a deficiency appeared, but taking no credit for any 
excess Of value, so that now the market value of each class 
covers the book value. 

The general result has been that £222,046 was written off the 
value of the society’s securities, which now stand in the books 
at considerably less than their market value, and that the 
reserve fund of £400,000 remains in hand as a safeguard against 
future depreciation. 

It it interesting to observe how often such periods of finan- 
cial depression recur. I find that in April, 1885, when I had the 
honour to preside at the “annual court of the society, I re- 
ferred to the times we were then passing through, “ when securi- 
ties of all kinds had shrunk in value, and in many cases had 
disappeared altogether,” and I said then what I should like 
to repeat now, that every man who has had the forethought 
and wisdom to invest in the policies of this society may fairly 
be congratulated. s 

You may, perhaps, look upon this period of depression in 
securities as a misfortune. I imagine, however, that most of 
those who are connected with assurance offices feel that it has 
really been a blessing in disguise. It is true that it has led 
the directors of the Scottish Widows’ Fund to write down their 
assets by a considerable sum, but by doing so they have 
strengthened its financial position. We must remember, too, 


that although the amount has. been written off, and the book 
value of the society’s assets correspondingly reduced, the money 


has not been actually lost. The securities are still in the pos- 
Session of the society, they are viel the same revenue as 
before, and as they have been, in the first place, selected with 
care, and as, in the second, a considerable proportion Is Te 
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(as I have already explained) been applied in strengthening 
the reserve fund. 

You are aware the Scottish Widows’ Fund is one of the 
leading examples of the mutual principle of life assurance, by 
which all the profits go to the policy-holders, and I imagine no 
better object-lesson of the advantages of the system could be 
given than that afforded by the figures in the annual report. 
The amount of profit divided is, as I have said, three millions, 
and the whole of that three millions is allocated to the credit 
of the policy-holders. What would have been the result if the 
Scottish Widows’ Fund had been a proprietary company, with 
shareholders entitled to take their share of the profits? I under- 
stand that the practice of these companies varies: some take as 
much as 25 per cent., and some as little as 1o per cent., but 
even assuming the lesser of the two, the shareholders would 
have gained and you would have lost the sum of £300,000 out 
of the profits of this septennium alone. 

Having now placed before you the very gratifying report of 


the directors for last year, you will perhaps permit me to offer |} 


a few remarks upon some aspects of life assurance as they pre- 
sent themselves to a layman like myself. 

What are the main objects of provident life assurance to the 
majority of people? Briefly, they are these :— 

First—To protect the family or other dependents of the policy- 
holder—especially if he be an income earner—from financial 
distress on his death. 

Second—To provide for his own support at an age when he 
may wish to retire, or when he is likely to be unable to earn 
an income. 

As to the first, there cannot be any more telling evidence of 
its general necessity than the frequency with which it is found 
that the proceeds of a life policy form practically the only pro- 
vision for widows and children. 

Both these objects may be met by the adoption of endowment 
assurance, which provides not only a capital sum on attaining 
a fixed advanced age, but also a payment at death if it takes 
place before that age is attained. ; 

I can imagine people saying :—Why explain what is probably 
known to everyone? My reply is, Though everyone may know 
something about assurance, everyone is not insured, and very 
few are insured for an adequate amount; and my object to-day 
is to endeavour.to convince the numerous classes of uninsured 
and inadequately insured, that they would be doing a wise thing 
for themselves and their dependents by adopting this most con- 
venient method of providing now for the needs of the future. 
And the most practical step, it appears to me, I can take in this 
direction is to make a direct appeal to all prudent men to care- 
fully examine the beneficial character of assurance, especially, 
when obtained under the best conditions.. These, as we have 
to-day seen amply. proved, attach to membership in an institu- 
tion of the first rank. 


But, when advocating assurance to all, it is to young men | 


especially that I am to-day inclined to commend this admirable 
method of thrift. The adaptability of latter-day assurance to 
the many and varied conditions of life is remarkable. By its 
means the capital necessary to support the wife and family of 
a young married man can be at once created, whereas if they 
had to trust to what he is able to save, it is likely they would be 
oorly provided for in the event of his early death. I say to 
him unhesitatingly, Go to whatever office you choose, but the 
main thing is, be assured ! . ; ; 

It. is a pleasure to me to have this opportunity of bearing 
testimony to the financial soundness of the great bulk of British 
offices. At.the same time, it must be admitted that their excel- 
lences exist in varying degrees. In this great society in which 
we here are all happily connected, we have the satisfaction of 
knowing that it stands second to none. Its past history, its 
mutual constitution avoiding the burden of capital, its vast 
organisation, the skill and enterprise evinced in the conduct of 
its affairs, and its economy of management, have all conduced 

its present prominent position. 
ipa are nclore in’ this society all the indications of a 
healthy and prosperous future in a marked degree—a most im- 
portant point when we consider that the policyholder is enter- 
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ing into a contract which may, and probably will, extend far 
into the future. 

My advice may not reach those who need it most ; but I may 
at least ask those connected with the society to become apostles 
of life assurance in the first place, and advocates of the Scottish 
Widows’ Fund in the second. The success of the society has 
been due in a great measure to the way in which its members 
have made known the benefits they have received from it, and I 
would urge them to continue to do so. The power of the indi- 
vidual may be small, but the results of co-operation are great. 
I therefore earnestly invite those of my brother policy-holders 
who are kind enough to read my remarks to unite in bringing 
new members to the society. By doing so they will not only 
do good to others, but by spreading the expenses of manage- 
ment over a larger area they will tend to increase the profitable- 
ness of their own policies. 

With these observations I beg formally to move the adoption 
of the report. 

The motion was carried unanimously. 

The Hon. Lord Salvesen: Mr Chairman and Gentlemen,—I 
have great pleasure in asking the members present to record 
their sense of the services of the directors of the Scottish Widows’ 
Fund Society by passing in their favour a hearty vote of thanks. 
Nobody who has listered t> the statement that the chairman has 
made can doubt the very large responsibilities which rest upon 
the board of manag ment of the society. When one considers 
that the directors ha e under their charg: something like twenty 
millions of money, and when we realise that that sum has to be 
invested, and re-invested, I think we must all see that a great 
deal of work is thrown upon the responsible directors. That 
they have managed the affairs of the society in an admirable 
way is certain, from the results that the chairman has been 
able to put before you to-day. I am quite sure that you will 
agree with me when I say that there is no society in the United 
Kingdom—possibly none in the world—which commands so en- 
tirely the confidence of its members. (Applause.) During the 
long time that it has existed its career has been one of increas- 
ing prosperity, until to-day we find that, in spite of the ever- 
increasing competition that there is in insurance matters, the 
society still stands foremost amongst the great insurance offices 
of the United Kingdom. I confess that this is the first occasion 
on which I have ever attended the meeting of the Scottish 
Widows’ Fund. I don’t know that I should have been here 
to-day but that the manager. was good enough to ask me to 
attend to move this motion. But the directors, I think, will 
realise that my absence on former occasions has really been 
rather more of a compliment to them than my presence on the 
present occasion. I have never thought it worth while to attend 
these meetings, just because of the complete confidence that I 
have had in the directors. There are companies with which I 
have been connected where there has been a large turn-out of 
shareholders at the annual meeting. That is generally a very 
bad sign, because it is only when members are somewhat sus- 
picious of the management that they think it necessary to make 
their appearance in such numbers. We have relatively a large 
meeting here to-day, and I suppose it is larger than usual, be- 
cause people have come to hear the results of the septennial 
investigation. The membership of the society must now run 
into very large figures, judging from the number of new pro- 
posals, and if so, then it is a very small attendance indeed that 
you have at this meeting. One hears modern social reformers 
indicating that, in their view, great economies could be achieved 
if the directors of the great leading institutions were dispensed 
with, and they put forward official State management as an 
alternative to management by private officials. I am quite 
sure that under State management this society would not have 
prospered as it has done under the management of the directors. 
And when one thinks of it, the presence of so many of our 
foremost citizens upon the board gives an element of confidence 
to the members which no State or official management could 
ever do. Our directors stake their reputation upon the adminis- 
tration of this society, and I think that the least we can do, as 
testifying our appreciation of what they have done for us, is to 
tender them our grateful thanks for the way in which they have 
managed our affairs in the past. 


Mr W. Stuart Fraser, W.S.: Mr Chairman and Gentlemen,— 
I have very great pleasure in seconding the motion which has 
just been moved. As a policyholder of more than forty years’ 
standing, I feel very deeply indebted to the directors for my 
having been compelled during all that time to pay the pre- 
miums, money which, if left in my hands, would probably 
have been spent. The result is that my policy is now worth 
at least double its original amount. 

It is a curious coincidence that both gentlemen. who have 
been asked to move and second this motion should never have 
attended a meeting .of the policyholders ‘before. I suppose 
there is some advantage in having matters looked at from a 
new point of view. There is a tendency in business enterprises 
to launch out on a very large scale, whether in amassing for- 
tunes, building Atlantic liners, or building up industrial enter- 
prises. Everything tends to be upon a gigantic scale, and there 
are few better illustrations of that in the business world than 
the society which meets here to-day. ; 

This society, I think, has been unusually fortunate in the 
heads of its staff. It speaks volumes for the ability and cncrgy 
and good organisation of the staff that, within four months of 
the close of the Septennium, they have been able to complete 

, their investigations into the affairs of this large concern, and 
‘present to the policyholders this comprehensive report. When 
I think of the nineteen millions of invested funds which our 
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directors have supervised, and of the great res Nsibility whi. | 
looking after those investinents involves, I feel that the ai | 
holders lic under a deep debt of gratitude to the staff {,; the, 
unremitting attention to the business of the society, and for 4. 
signal ability and skill with which they have Managed the | 
affairs. I am very glad to have an opportunity of oxptessing 
our personal thanks to the directors and staff, which thaw 
no doubt will be acknowledged by all present." I-do no: -"° 
look the extraordinary directors. It is true that they take “d 
active part in the management of the business; but we aa 
the benefit of their great name and high reputation with oe 
corresponding influence in extending the business of the ¢,, | 
pany. I beg to second the motion which has been made. a 

The motion was carricd unanimously. 

Mr Joseph Bell, M.D., F.R.C.S., Edinburgh: Mr Chairma, | 
and Gentlemen,—I have very great pleasure in Proposing the 
following motion: ‘‘ That the vacancies in the direction be Pen 
plied by the election or re-election of the following gentleme, | 
recommended by the extraordinary court :—As vice-president l 
the Right Hon. The Earl of Dalkeith; as extraordinary direc. \ 
tors, Sir Charles E. Adam, Bart.; Sir Thomas D. Gibgo, | 
Carmichael, Bart.; Sir Berkeley G. D. Sheffield, Bart., y p 
As ordinary directors: The Hon. Hew H. Dalrymple ; R | 
Nevill Dundas, Fsq., W.S.; David Cowan, Esq.; James | 
A. Fleming, Esq., K.C.; Henry E. Richardson, Esq., Ws. | 

Before sitting down I may say that I have never been he 
before. Mr Gunn said he thought I should be here on this |) 
occasion. He has informed me that I have been a member of ! 
this society for forty-eight years, and that my policies are noyw || 
worth double what they were worth when taken out. | alc 
understand that my father was a member of the socicty for | 
like period and that his policies when paid were worth more | 
than double what they were originally. I have great pleasure || 
in moving the adoption of the resolution which I have read. || 

Mr Alexander Bogie, manager of the Commercial Bank of |) 
Scotland, Limited: My Lords and Gentlemen,—I have much | 
pleasure in seconding the motion which has just been proposed | 
by Dr. Bell. I may say incidentally that I think this is the | 

i) 





re | 


first time I have been here. 
The motion was unanimously carried. 
The Hon. Hew Hamilton Dalrymple: My Lords and Gentle. | 
men,—I have much pleasure in moving a vote of thanks to | 
Lord Tweeddale on this occasion. ‘He has just come through | 
a very severe illness, and we are pleased to sce him here to-day || 
looking so well. I call on you to give him a very hearty vote |) 
of thanks. (Applause.) : I 
The Chairman: I thank you for the very kind reception which || 
you have given to the motion which has just been proposed by |! 
my friend Mr Dalrymple. I look upon it as the greatest honour | 
to belong to a society which is so admirably managed as the || 
Scottish Widows’ Fund. 
The proceedings then terminated. 


GRESHAM LIFE ASSURANCE SOCIETY, LIMITED. | 


The sixtieth ordinary general meeting of the shareholders | 


in the Gresham Life Assurance Society, Limited, was 
held, on the 2oth ult., at the chief office, St Mildred’s House, | 
Poultry, London, Mr Charles A. Hanson (the chairman) pre: | 
siding. 





DIRECTORS’ REPORT. 


The report of the directors stated that during the year 1908 
5,890 policies had been issued, assuring a net amount of || 
£1,819,377. The new premiums for the year amounted to } 
£81,349. Proposals to the number of 793 for £304,909 had been 
declined. A sum of £84,779 had been received as purchase 
money for annuities. The income of the society for 1908 | 
amounted to £1,406,762. The death claims amounted to | 
4.497.498, and were within the expectation. The claims | 
on endowments maturing amounted to £326,787. The | 
rate of interest realised upon the life fund, less tax, was £4 2s 24 |) 
per cent. As a result of the year’s operations the sum of || 
£247,314 had been added to the funds of the society. The|, 
assets now amounted to £10,038,723. 


CHAIRMAN’S SPEECH. 


The general manager and secretary (Mr J. H. Scott) having 
read the notice convening the meeting and the report of the || 
auditors, 

The Chairman, in the course of his speech, said: The year | 
has certainly not,been an exceptionally brilliant one, neither has || 
it been in any sense a year of failure. Perhaps the year may | 
be best characterised as an ordinary, humdrum year, in which 
we have pursued the even tenor of our way, accomplishing 
ordinary results. and winding up satisfactorily. So far as the 
question of new business is concerned, you will be glad to 
notice that we have fairly well maintained our position, although 
a comparison with last year admittedly shows a decrease. But 
that decrease is comparatively insignificant, and when you Com 
sider the sort of year we have just passed through, not only 2 
Great Britain, but in all those parts of the world to which ou 
operations extend, you will appreciate how very difficult it has 
been to accomplish great or brilliant results in ‘the nature © 
new business. In Great Britain the year has been one of 1" 
dustrial stagnation and commercial depression, but, fortunately, 
this office is served by a splendid army of well-organised agents, 
who, undeterred by difficulty, have prosecuted their work with 
unflagging zeal, and it is with very great pleasure that I am able 
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Which jj to report to you that in Great Britain we have more than main- 
policy | tained our volume of new business. This is gratifying. In 
r they | France, where there has been so much industrial unrest, we 
fOr the | are still struggling with the more or less paralysing condition 
ed its |] which has been created for us b t the new Instirance Law which 
eSsing || has recently come into force. We.were under the impression at 
| have | the time, and were indeed advised, that by the character of this 
t over. | jegislation our work would be facilitated rather than hindered; 
tke no || but this, unfortunately, has proved to be a delusion, the short 
> have |! effect of the French law being to make the work of foreign 
ith js |) offices in France very difficult, while facilitating undoubtedly 
: com. | the work of their own national offices. In Austria and Hun- 
gary there has not only been industrial disturbance, but more 
or jess political unrest, with anything but a favourable effect 
‘irman upon British interests. In Spain a new Insurance Law has 
Mg the || recently been enacted, which has been more or less disturbing 
sup. || H| to our agencies, and is likely to continue to be so until we are 
lemen | able to settle down under the new order of affairs. In Italy 
sident, | | there have been during the year, so far as I am aware, no ex- 
direc. |} ceptional conditions, and we have been plodding away with 
ribson |! I! favourable results. In Turkey the public mind has_ been 
M.P. agitated to an almost unprecedented extent, while in large por- 
> RI tions of the Ottoman Empire there has been famine of extreme 
James | severity. In Egypt there has been severe financial depression 
a and unsettledness, but I am glad to say that, notwithstanding 
1 here || these adverse conditions, we have done good work in Egypt, and 
n this |! made very satisfactory progress. Under all these circumstances, 
ber of | therefore, it is not much to be wondereli at if we are not able 
e now || to present to you a more brilliant record, and one can only be 
I also | thankful that we have been able to maintain fairly successfully 
for a| our average volume of new business. This new business, how- 
more || ever, large and important as it is, very naturally we should like 
easure || to have augmented considerably, During a considerable part 
ead, || of the year the attention of the management has been devoted 
nk of || to organisation, and I am glad to believe that from these efforts 
much | we shall obtain very satisfactory results in the future. 
P the | MORTALITY EXPERIENCE. 
! Now turning to the question of mortality, we are glad again to 
I be able to report that the actual mortality is, both in numbers 
‘entir. | and amount, within the actuarial estimate; and, inasmuch as 
ks - | I am told by the professional advisers of the company that the 
rough || office expectation is based upon very exacting formule, this 
to-day || is, at any rate, very satisfactory. This question of mortality 
> vote |) is rather a serious one, and does often represent conflicting 
i views between the management and the board on the one hand 
which || and the procuration staff on the other. Quite naturally the 
ed by || canvassers, agents and branch managers desire to send up as 
onour | large a volume of new business as it may be in their power to 
s the || obtain. We indeed wish them to do so. That is their living. 


That is their reputation. That is their pride. When, therefore, 
for-one reason or another, any of the proposals so sent are 
rejected, or postponed, or rated up, or transferred from one 
tablé to another, or in any other way modified, there is a feel- 
ing of discouragement—if not, indeed, of resentment. I quite 
understand such a sense of disappointment, and am bound more 
or less to sympathise with it.. The directors all do; but, at the 















olders || same time, I would like to suggest to our agents, both at home 
was || and abroad, and take this opportunity of doing so, the import- 

ouse, ance of recollecting that the ordinary tariffs of the company are 
pre- prepared for ordinary lives—that is, lives meeting the normal 

average conditions of a healthy standard as determined by un- 

biassed medical examination—and that for under average or sub- 

1908 normal lives, or lives seriously affected by a doubtful family 

nt of | history, special provision must, as a matter of ordinary busi- 
4 to || ness prudence, and for the safety of the society, be made. I 
ioe ! merely mention this in passing, because I think if the various 
hase |i agents of the society, who are doing such splendid work, would 
1908 I only remember this fact, it would have a tendency to make 

4 to | them more careful in selection and recommendation, and would 
‘aims || enable them to appreciate the difficulties from the managerial 
The || standpoint, and also to sympathise more fully, perhaps, than 

95 2d || they have done with the decisions of the board, which from 
a off time to time are always reluctantly come to—namely, to treat 
The |! av to merit the exceptional cases to which I have re- 

Ted. 

THE EXPENSE RATIO. 

Referring to the question of the expense at which the busi- 
ving ness of the society has been conducted during the year, there 
f the | is, you will be glad to have noted, a small decrease in the 

expense ratio. of the year as compared with the expense ratio 
year || of the previous year. The decrease is small, but is appreciable 
r has and in the right direction. We are hoping for better results 
may || in the near future, although I must quite frankly tell you, gentle- 
hich || men, that I am not sanguine that we shall ever reach the point 
hing of doing our business for nothing. There are a few British 
, the offices who appear to be able to dispense with agencies 
d to altogether, and who are, therefore, ahle to do their business 
ough or an expense ratio which is comparatively trifling. These, 
But however, are. the exceptions, and not the rule, and, quite 
con candidly, it is certainly not the line upon which this office is 
ly in now working—or, so far as I can judge, is ever likely to work. 
our I recognise very fully the tremendous importance of keeping the 
has expense ratio of an office down to within reasonable limits, and 
» of I also freely admit the principle that business, unless it can be 
f in- obtained at an expense which leaves at least a margin of profit, 
tely, 's not worth having. At the same time, we are bound to recog- 
ants, nise the fact that this is an age of increasing cost—labour 1s 
with worth more money,:brains are worth more money, time is worth 
able more money ; and if an office is to secure and retain thn services 
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of an able and competent staff of men, it is bound to i 
A great deal has been written and said about the make ol gee 
ing high commissions, with very much of which I agree; but 
our experience, unfortunately, is that the moment you, for the 
sake of economy, contemplate cutting down your commissions, 
your men, especially your best men, are collared right and 
left by competing offices, both British and foreign, who are 
willing to pay handsomely for the services they want to obtain. 
We shall certainly continue to watch this very important fea- 
ture of our operations, and to keep economy in view. The diffi- 
culties are, as I have intimated, admittedly great; but, while 
I do not anticipate for one moment any great radical change 
or phenomenal drop, yet I do hope there will be a consistent 
diminution in our expense ratio from year to year. 


VALUATION OF INVESTMENTS. 


Before closing, I feel it my duty to call your attention to a 
paragraph in the auditors’ report, wherein the auditors inform 
you that a valuatidn of the investments at quoted prices as at 
December 31, 1908, shows a very small percentage of deprecia- 
tion.. There was a depreciation, you will recollect, last year, 
but it was much larger. During the year, owing to the recovery 
in values, the shrinkage has been overcome to a considerable 
extent, and to-day it is, I am glad to say, a comparatively in- 
Significant percentage only. I confess such a paragraph in an 
auditors’ report is an embellishment which one would rather 
do without, and if this were a valuation. period, or a year 
wherein we could deal with profit and loss, a sufficient sum of 
money would have been immediately set aside to put this matter 
right. You will, perhaps, recollect that I took the liberty of 
pointing out to you last year that, in the opinion of the 
directors, the depreciation which had then taken place was 
abnormal, and that within a very reasonable period there would 
be a complete recovery. That prediction has been verified to a 
large extent, and with a little patience I still believe there will 
be a complete recovery of any shrinkage which we may have 
suffered; but if at the valuation period one’s hopes are not 
fully realised, then, at any rate, we shall have no difficulty in 
putting the matter perfectly right, and I can only repeat the 
assurance that it will be put right. 


A STRONG POSITION. 


Now, gentlemen, I have occupied more of your valuable time 
than I ought to have done, but it really is difficult to say all 
one would like to say, and to give you all the information to 
which I think you are entitled, without trespassing to some 
extent upon your patience and your courtesy. I have only to 
add that, with an annual income of nearly a million and a-half 
sterling, with a new premium income of over £80,000, with 
assets exceeding 10 millions sterling, and increasing at the rate 
of about £200,000 to £250,000 a year, with a splendid network 
of agencies extending all over the United Kingdom and the 
Continent of Europe, we have an organisation which has been 
handed down to us as the result of gigantic labour, enterprise, 
and ability; and if we are wise in our efforts, there is, so far 
as I can see, no reason why the record of the last 60 years 
should not be duplicated within the next 3o years, and that to 
the great advantage and satisfaction of shareholders and policy- 
holders alike. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr F. W. Butterworth (deputy-chairman), in seconding the 
motion, said that, in spite of the difficulties of the past year, 


they looked forward to the future with some confidence, the 


returns of business for the first quarter of 190g being consider- 
ably in excess of those of last year. 

The resolution was unanimously adopted. 

On the motion of the Chairman, seconded by Mr Butterworth, 
the appointment of Mr Henry Hoare and Sir Reginald MacLeod, 
K.C.B., as members of the board was confirmed. a 

Mr C. C. Macrae proposed the re-election of the retiring 
directors, Mr C. A. Hanson, Mr C. C. S. Fooks, and Sir 
Reginald MacLeod, to whose zeal and abilities he paid a high 


tribute, dwelling especially upon the personal attributes of the 


chairman and devotion to the work of his office. 

Mr Odling Smee, J.P., seconded the motion, which was 
unanimously adopted. 

Sir Reginald MacLeod having acknowledged the vote on 
behalf of himself and his colleagues, the proceedings then 
terminated. 





LONDON AND LANCASHIRE LIFE ASSURANCE COMPANY. 


The forty-sixth annual general meeting of the proprietors of 
the London and Lancashire Life Assurance Company was held 
on the 27th ult. at the offices, 66 and 67 Cornhill, London, Mr 
Vesey G. M. Holt (the chairman) presiding. Among those 
present was the Rt. Hon. Lord rag aka and Mount Royal, 
G.C.M.G., president of the Canadian board. 

The lal manager and secretary (Mr W. A!neas Mackay) 
having read the notice convening the meeting and the report of 
the auditors, 

The Chairman, aiter referring with deep regret to the deaths 
of Colonel Sir Nigel Kingscote and General Sir Reginald 
Gipps, said: The first item in the report to which I would 
draw your attention is the new business for the year. You’ will 
observe that 1,214 policies were issued for £577.412, giving a 
new premium income of £22,514. You may have noticed that 
this amount of new premium income is less than that which we 
have been accusto to report to you for some years past. . This 
reduction is satisfactorily accounted for when I tell’ you that 
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jj it. is .entirely..due, to the decision of your directors to cease 
{| transacting new. business through our Indian agencies, ‘which 

decision was, you will doubtless remember, very fully referred 
| to by our late chairman at the last general meeting. The proof 
}] of progress, however, is found in the fact that in-all other 
{| sections the new business of the company has shown marked in- 
crease oyer previous years, and especially is this the case in 
regard to the business which we have obtained from .the home 
section. This .is the more gratifying when it is borne in mind 
that the expense ratio again shows a considerable decrease ; so, 
| im other words, we may say that we are now obtaining 4 more 
desirable business at a considerably less cost. 

Coming to the total premium income, which is £317,987, this 
also shows a small decrease, and the remarks I have just. made 
in connection with the new premium income are equally ap- 
plicable in regard to this item, there having been a considerable 
growth in the premium income from all sections of ‘the -com- 
pany’s business other than India. The income from interest and 
dividends was £95,033, the average rate of interest earned on 
invested and uninvested funds being £4 2s 10d per cent., which, 
I think you will agree, is very satisfactory. The items to which 
I have referred, considered together, show the total income of 
the company to have increased to £413,099. The amount paid 
in respect of policies becoming claims by death with bonus 
additions is £138,392, which is well within that provided for by 
the mortality tables. We have also paid under matured endow- 
} ment policies £70,730. After payment of all outgoings, ‘you 
will observe that the funds of the company have been increased 
0 £109,504, and that the life assurance fund now stands at 
25 372,317. 


I would now refer to the improvement in the market value of 
the company’s securities.. You may remember that in our pre- 
vious report, after applying the sum of £50,000 to writing down 
the book value of the company’s securities, which’sum the direc- 
tors considered sufficient to provide for such depreciation as 
might prove to be of a permanent character, there remained a 
further depreciation of a little over 24% per cent. upon the amount 
of our investments, which it was expected would recover with 
the return of normal market conditions. That the directors were 
justified in théir conclusions ‘is, I think, evidenced by the fact 
that at December 31st last the 24 per cent. depreciation to which 
I have just referred had been reduced to 134 per cent., and this 
again on a valuation which I had made yesterday has now, I 
am pleased to find, been reduced to 1 per cent. I think you 
will all agree with me that this is very gratifying. 

In accordance with the powers conferred upon them by the 
amendment to our articles of association, sanctioned by the pro- 
prietors at our last meeting, the directors have pleasure in re- 
commending, in addition to the usual interim dividend of 5 per 
cent., the payment of a bonus of 4s per share, making a fotal 
distribution of 6s per share, free of income-tax. As you will no 
doubt have noticed in the report, Mr Clirehugh, who had been 
manager of the company since its commencement, retired from 
the position of general manager at the end of the year, while 
retaining his seat on the board, and Mr Mannering, who had 
been associated with him as secretary for many years, also re- 
tired during the year. To fill their places, Mr W. neas 
Mackay, who had previously been the company’s sub-manager, 
has been appointed general manager and secretary, and Messrs 
E. E. Dent and L. C. Kestin joint assistant secretaries. In con- 
clusion, the Chairman formally moved the adoption of the 
report and accounts, and the declaration of the dividend and 
bonus recommended. 


Mr Richard S. Guinness seconded the motiofi, which was 
unanimously agreed to, without discussion. 

The usual formal business having been transacted, a vote 
of thanks to the general manager and staff of the company at 
the head office, in Canada, and at the various branches 
terminated the proceedings. 


GENERAL ACCIDENT FIRE, AND LIFE ASSURANCE 
CORPORATION, LIMITED, 


The annual general meeting of the shareholders in the 
General Accident, Fire, and Life Assurance Corporation, 
Limited, was held, on the 21st ult., at the chief offices, General 
Buildings, Perth. Lieut.-Colonel H. S. Home Drummond of 
Blair-Drummond, Vice-Lieutenant, J.P., and Convener of 
Perth County, the chairman of the corporation,. presided, and 
among the directors and shareholders present were :—Sir 
William Taylor, Colonel A. Hay Drummond, Messrs W. 
Steuart Fothringham, D. M. Mackay, J. Macnaughton, James 
Sim n, C. Locke Smiles, and D. J. Wilson (directors); F. 
Norie-Miller, J.P. (general manager) ; J. Mayhew Allen, F.I.A. 
(actuary and secretary), and other executive officials; Mr T. H. 
B. Rorie (guditor), and Messrs John McClure, Greenock; Wm. 
Robertson, Perth; James Jamieson, Blairgowrie ; Chas. Russell, 
Bearsden ; J. M‘Intosh, John Young, Perth; James’ Wilkie, C. 
Clark, D. Beveridge, Perth; James Stewart, Glasgow; Henry 
Jameson, A. G. Bull, John M‘Intosh, G. P. K. Young, Perth; 
Jas. N. Robb, Dundee; M. Michel, Paris; J. S. Fleming, 
Stirling ; James Duff, Glasgow; Richard Duffy, Inverness; E. 
E. Clutterbuck, Glasgow; A. H. B. Constable, Edinburgh; 
Colonel E. M. Alexander, Bridge of Allan; Wm. Graham, 
Stanley; T. ery tay ohn Little, Perth; James Gellatly, 
eee: vid wg a W. M‘Farlane, Craigrothie ; 
m. Hart, Scone; A. Syme, Perth; and F. S. Ha 
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CHAIRMAN’S SPEECH. 
The Chairman said : Gentlemen,—The report and 

of accounts placed before you in my opinion shows satis fa 
resuits in what das been, not only for this co mpany batty 
many others who have transacted workmen’s compensatio for 
surance, a very trying period, I am sure that after you hae 
heard my remarks you will agree with me that it is a Sour. "® 
congtatulation that we have been able, through a 
such marked depression in trade and commerce gene 
only to maintain but improve our position, and sh 
stantial increase in our premium income and funds. 

As you are aware, the year 1907 resulted in a very lar 
‘accession of new business to our corporation, That large Pag 
sion was naturally due to a considerable extent to the Daseinn 
of the Workmen’s Compensation Act. The risk under this re 
we knew to be a very serious one, but we never for one seein 
calculated upon the interpretation put upon it by County Coun 
judges and others, which has been so greatly in favour of the 
impostor and malingerer as to make it much in excess of the 
risk intended by Parliament to be covered. ' 

For this class of business our officials fixed rates according 4, 
their experience, and we had before us the rates fixed from time 
to time by the associated accident offices. These rates have been |! 
found to be inadequate, and as a result we have had a loss int 
the working of this department, which loss has had to be ge! 
against the handsome profits we have made in the other depar. | 
ments, otherwise we would have been able to come before yoy | 
with an exceptionally favourable report. ie) 

You will doubtless wish to show what steps we have taken to | 
remedy the loss in this department, and as I think the share./ 
holders are entitled to all the information we can give them, | 
I submit to you the following particulars regarding the | 
business. 

Directly we realised that this department was not paying—|| 
which we were able to do almost immediately on account of the) 
very complete method in which our statistics are kept—we de. | 
cided to cut off certain classes of business. In the case of} 
certain other classes we increased the rating, at the same time | 
instructing our officials and agents to press more especially for 
the better class. The result is that our income has been de. 
creased in that department by about £20,000, notwithstanding 
the fact that in a great number of the cases we have continued | 
on our books we have obtained a largely increased rating | 
which shows how large an amount of this bad business has 
passed from us. 

A LEGISLATIVE MISCONCEPTION. 


It was thought by the legislators of the country that this Act, 
by making the liability of the masters very heavy in case of) 
accidents, would be a source of protection to the lives of the| 
workers, and that accidents would become less numerous. || 
regret to say that in our experience this has not been the case, 
or else there have been a great many more cases of imposition} 
and malingering than we have knowledge of, although | am 
sorry to say a considerable number of such cases has been 
brought to our notice; and to me it is surprising how Sheriffs) 
and County Court Judges shut their eyes to the most glaring |) 
instances that are brought before them. We all have sympathy 
with the working classes in times of sickness, unemployment, 
or injury by accident, but I think it will be a bad day for this 
or any country when judges allow their hearts to run away with 
their heads, and mete out generous treatment to one class of the 
community by inflicting an injustice on another. This matter} 
has been referred to by the chairmen of other companies, and} 
I feel constrained to support them in the protests they have 
made. 

It may interest you to know that during the first three months 
of this year the number of our fatal accident claims under the/ 
home business has been 17 less than those for the corresponding | 
months of last year, the figures being respectively 56 for 1908) 
and 39 for 1909. 

I shall now address myself to the figures of the accounts, | 
taking them in the order in which they are given. 


Statement 


OUrCe of 
Petiod of 
rally, Not 
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LIFE DEPARTMENT. 


First, I shall deal with the life department, the figures 0! 
which you will find on pages, 4,.6, and 7. Our new business 
during the year in this department shows a total of 917 pr- 
posals received for the amount of £253,790. The number of 
proposals was somewhat greater than the number received 1 
the previous year, namely 871, but the amount was less, being 
only £253,790, as compared with £279,839. Of this amount we | 
completed in the year £180,073, and when you take into con- 
sideration the period of great depression through which we have 
been passing, and the fact that a considerable amount of the 
time of our officials had to be taken up in dealing with the 
largely increased accident business to which I have already 
referred, you will, I am sure, agree with me that this result 
is a very satisfactory one. We have only been three years i 
existence as a life company, and yet we already have a life 
fund of £25,332; and our actuary has reported to me to-day 
that the completed business for this year to date exceeds that 
for the same period last 7 by over so per cent. 

The directors are confident that. this department will be 4 
source of considerable profit to the shareholders in future years 
instead of as at present a loss. You will remember that when 
we made arrangements for starting life business we decided t0 
charge the life fund with only 174 per cent. of the premiums 
to cover all expenditure, so that for the first few years 4 heat 
charge must fall upon the acciderit funds; thus, up to the & 
of 1908, the amount expended: for life business and falling 
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the accident funds comes to a very considerable sum, 
— is in reality an inner reserve of profits for our share. 
wiiders; for SO soon as the life renewals amount to a substantial 
som, these being collected at 2} per cent., they will naturally 
we profit to the shareholders of 15 per cent., so that we 
wi be ten aid for any outlay in the past three years, and in 
addition we Will have one-tenth of the profits of each quin- 
ae valuation. Thus, I say again, the life department in 
itself will be a source of considerable profit to the shareholders, 
instead of as at present a considerable loss. 


FIRE ACCOUNT. 


The fire account is before you and shows satisfactory results. 
The total premiums received for the year amount to no less than 
£226,769, and I am sure that the shareholders, when they con- 
cider the smallness in amount of individual fire premiums, will 
appreciate the great amount. of work which the conduct of that 
income involves. Of the amount received you will notice we 
reinsured with other companies no less than £113,000, making 
our net income £113,652; and that, notwithstanding a some- 
what higher loss ratio than we have hitherto experienced on 
account of a series of large fires in India—which cost us a ccn- 
siderable sum—there is a net profit of £2,624 on that account, 
after adding over £3,000 to the fire fund. 


ACCIDENT ACCOUNT. 


In the accident account you will notice that our premium 
income is increased to £981,648, showing the largest income of 
all but one company, not only in Great Britain, but, I believe, 
in Europe. Of this income over £500,000 is personal accident 
and sickness business, which continues to show a steady in- 
crease and highly satisfactory results. The expense of obtain- 
ing this business, especially in the monthly payment depart- 
ment, is, of course, heavier than that of almost any other class 
of business, but the period of the maximum expense is now, 
we consider, expired, and we look forward in future to there 
being a considerable reduction in the expense ratio under this 
head. 

It is gratifying to me to be able to report to you that, with 
the exception of workmen’s compensation business, to which I 
have already referred, and the motor-car business, each depart- 
ment of the business under this head shows a profit; and 
although in the past year there is no net profit, our accident 
fund has been increased as a result of the year’s trading by 
£14,297. 

THE BALANCE-SHEET 

I now come to deal with the balance-sheet. You will notice 
that our subscribed capital is now £850,000, that we have 
practically a paid-up capital of Ata, oo, and that our general 
reserve fund has been increased by £45,000 by the addition of 
the premium on shares issued. Our life fund has increased 
irom £13,604 to £22,047. Our annuity fund from £1,240 to 
£2,376. Our capital redemption fund from £398 to £go8. Our 
fire fund from £42,233 to £45,461. Our accident fund from 
£201,661 to £225,806, and our reserves for outstanding liabili- 
ties have been placed at £285,000 as compared with £206,000 
last year. Thus the total increase in the funds for all pur- 
poses is nearly £200,000. 

On the other side of the accounts, our investments, you will 
see, have increased by about £150,000, also that agents’ bal- 
ances and cash in hand show an increase, while the suspense 
and sundry debtors’ accounts have decreased by half, and re- 
main at only £8,400. 

Our investments show a marked improvement in amount 
since the previous year, and the depreciation, after deducting 
the amount we have allowed as reserve against that, was at 
December 31st only about 2 per cent. of the total. 


“4 MAGNIFICENT BUSINESS.”’ 


As, in addition to those assets we have stated on the balance- 
sheet, there is £637,600 of capita] at call, we are in a position 
to offer the public as good security as that offered by any 
company transacting the same classes of business, and I am 
confident that the “ General’? Corporation to-day is stronger, 
more influential, and more widely and favourably known than 
ever befcre in its history. We have a magnificent busi- 
ness on our books. 
who are, in my opinion, second to none in ability, loyalty, and 
enthusiasm. We have highly profitable branches of business 
established in the United States, Canada, Belgium, France, 
Holland, India, and Australia, and in every other country of 
importance. I do not, as a rule, particularise with regard to 
these branches, but I feel on this occasion that it is right for 
me to pay special tribute to our American managers for the 
splendid results shown in the United States, to our Canadian 
managers, who have in the short space of four years built up 
an income of £50,000 of accident business, and about £20,000 
of fire, with an exceptionally low loss ratio. Our able manager 
in France, M. Robert, has also shown excellent results in the 
past year, his income having steadily increased both in volume 
and profit. In Belgium, our success has been really pheno- 
menal, but this was only expected by those of us who know 
our manager there and the great amount of energy and en- 
thusiasm he puts into his work. Our business in Belgium is 
highly profitable. In Holland we have, as 1 anticipated last 
year, continued to make slow but sure progress, and our 
managers in India and Australia are doing their utmost to show 
equally satisfactory results in those far-distant colonies. 


SATISFACTORY ARRANGEMENTS IN SOUTH AFRICA. 
A most important step was taken by us during the past year 
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We have a staff of officials and agents |, 


in opening up business in South Africa. 
recognised that the matter was of so much importance that it 
would be necessary for him to go there himself, so that for the 
last two months of the year and the first two months of the 
current year we were without his services at the head office. His 
report on his journey there has been before the directors, who 
consider it a highly satisfactory one. Local boards have been 
established in Cape Town and Johannesburg, and we have 
secured as directors for our company there gentlemen of high 
standing and ability, whose names alone are a guarantee of the 
soundness of any company with which they may be connected. 
We have also appointed able managers in Cape Town and 
Johannesburg, opened sub-offices in Durban, Port Elizabeth, 
and East London, and agencies in all parts of South Africa. 


By means of this organisation, and the purchase of the business } 


and assets of the Industrial Life and Accident Company—an 
office established for some 15 years and transacting a very 
high-class business of about. £10,000 a year—the general 
manager anticipates that by the end of the year we shall have 


an income equal to that of the older offices that have been 
there for many years. 


NEW LONDON PREMISES. 


Our new building in London is already commenced, and we. 
hope that by this time next year it will be completed, and well 
let. I would take this opportunity of asking our shareholders 
who are in London, or have friends there likely to require 
offices, to communicate with us, as our offices will be as com- 
plete in all respects as any in London, and are situated in the 
most central part. 

As I have before remarked, the year has been a somewhat 
trying one. We anticipated that the year after we had put such 
a large volume of business on our books we would require to do 
a great amount of sifting, and the labour that has fallen on the 
staff in all directions has been very great, but I am glad to say 
every one of our officials has risen to the occasion, and the work 
has been most successfully carried out. 

‘We have submitted the accounts to you in their worst aspect. 
We have provided for every possible liability, and this year, on 
the advice of our auditors, we have even provided for income- 
tax payable in 1909, so that in the past year’s accounts two large 
payments for income-tax appear. In addition, we had heavy 
costs in connection with our contest with the Inland Revenue 
officials on the question of taxation. We have also had consider- 
able expense in the appointment of numerous local boards, 
details of which you will see on the report, and the opening up 
of new districts. The advantages of these local boards wili oe 
felt in future years, and I may safely say that the ‘‘ General 
was never so strong as it is to-day, nor were future prospects 
ever so bright. 

THE RESOLUTION. 


The Chairman concluded by moving the first resolution as 
follows :— 

‘* That the report and statement of accounts for the year 
ending December 31, 1908, as printed and circulated, be 
and are hereby adopted, and that a final dividend for the half- 
year to December 31, 1908, be and is hereby declared payable 


| 
Our general manager 


| 
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on and after April 21, 1909: at the rate of 6 per cent. per ff 
annum on the preference shares, and after the rate of 15 per ff 


cent. per annum on the ordinary shares.” — . 
Mr D. M. Mackay, in seconding the motion, said: As usual, 


you have just heard from the chairman a very careful exposition » 


of the report and balance-sheet which has been for some time in 
your hands. I do not think there is any point upon which I 
could dwell to any advantage after what we have heard from 
the chairman, as his statement has been so exhaustive and so 
clear; and I, therefore, will not take up your time further, but 
will only second formally the resolution put by the chairman. 
After various questions had been put and answered the re- 
solution was submitted to the meeting, and unanimously adopted. 


FORMAL BUSINESS. 


The Chairman next moved :— 

“That the retiring directors, Messrs J. Profitt, C. Locke 
Smiles, Sir Walter Runciman, and Mr James Simpson, be and 
are hereby re-elected directors of the corporation.”’ 

Sir William Taylor, in seconding the motion, said he did not 
think it would be be-oming in him to say anything of the gentle- 
men whose names were put before them to be re-elected as 
directors. Some of them belonged to the London board of which 
he was.a member, and therefore he was able to say that so far as 
they were concerned the shareholders might re-elect them with 
the greatest confidence. They gave great attention to the busi- 
ness, and were keen in the interests of the corporation. As to 
the others, the shareholders knew more about them than he did, 
and sufficiently to warrant them to re-elect without any hesita- 
tion. . 

The resolution was we adopted. 

Mr James Jamieson moved :— 

2 That aoe Rorie, Collier, and Co., C.A., be and are 
hereby re-elected auditors of the corporation for the current 
year.” , : . 

nded the resolution, which was agreed to 
ues names Rorie, on behalf of his firm, thanked 


the shareholders for their renewed expression of confidence. 
VOTE OF THANKS TO THE MANAGER AND STAFF. 
Mr Jas. Simpson, W.S., Edinburgh, moved :— 


* Tha te of thanks be accorded to the general manager, 
staff, con apeett at the head office and British branches, and 
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also to the managers, staffs, and agents in the United States and 
other foreign countries.”’ 
Mr C. Lucke Smiles, in seconding the motion, thanked me 
shareholders for re-electing him as a member of the board. 
, The resolution was cordially adopted. f 
Mr Norie-Miller said he had to thank the meeting for him- 
self and on behalf of the staff and agents for the resolution so 
kindly proposed. That was the twenty-third occasion on which he 
had replied to that resolution, and he did so with more satisfaction 
that day than ever previously—because he knew the work which 
the staff had done. He wished to add a word, if he m‘ght do 
it without presumption, with regard to their foreign branches: 
It had been a continuous fight with him for years to get those 
foreign branches established. Many thought that the foreign 
places were so far away that they should not go out to them. 
But, as a result, they had a magnificent and a very profitable 
business from the United States, and a very fine business in 
Canada, which had been exceptionally profitable during the 
past year. They had in Belgium a magnificent business, and 
he believed that during the current year they would have the 
largest income in their own line of any company, foreign or 
home. (Applause.) That in large measure was due to Mons. 
Thys, their manager, and had been accomplished in four years. 
In France and Holland they were doing a splendid business, 
and in every part of the world where there were agents and a 
business established they were doing well. If they went on 
during the next nine months as well as they had done in the 
past three months of the year the shareholders would have 
great reason to congratulate themselves. The staff had had a 
very heavy year. Owing to the rearrangement of their busi- 
ness hundreds and thousands of policies had had to be dealt 
with in increasing the rates or in cutting off the risks. That 
had been done without offending the assured, and no company 
to-day stood higher in the public estimation for promptness in 
dealing with liability for claims than the General in Perth. 
(Applause.) For that they were indebted not only to the directors, 
but also to the staff in all parts of the world, and on their 
behalf he thanked them very much for the kind vote the~ had 
passed that day. {Applause.) 


VOTE OF THANKS TO THE CHAtRMAN. 


Mr Constable, who moved that a vote of thanks be accorded 
to the chairman, said he was sure that whatever differences of 
opinion might exist as to the business of the company—this or 
that particular item of it—there would be general approval of 
the proposition that in the chairman the company possessed 
its biggest and its best asset. (Applause.) He assumed the 
office of chairman nearly ten years ago, and during those years 
he had devoted himself to its service with an assiduity which 
was exceeded by no chairman of any insurance company in the 
kingdom, so that now he might fairly pose as a man of very 
| great experience, and very exceptional experience, in insurance 
matters. ,But best and beyond all that he possessed what, after 
all, was the most vital thing for a company of that kind—that 
personal character which was necessary to secure public con- 
fidence, and which they knew he did possess in a very eminent 
| degree. (Applause.) During the last year he, in common with 
| the board and with the officials, had had adverse circumstances 
| to deal with, and while they, as shareholders, might be tempted 
to criticise, might he ask his fellow-shareholders, as a bit of 
advice, if they would compare, before coming to a meeting of 
that kind, the results of their business as compared with the 
results of other companies doing a like business in the United 
| Kingdom. If they did that they would find, as he had found 
| this year, there was a universal cry going out all round that the 
| workmen’s business during last year had been a very serious 
loss indeed to almost all the companies concerned. No doubt 
the result had been that this year their report was not so 
good as it ‘was last time, but he thought they might congratu- 
late themselves that having their eggs in so many baskets it was 
no worse. There was one thing upon which they as share- 
holders might all congratulate themselves, and that was that 
the company had now reached a position when it could pay 
the full dividend out of the interest on the invested funds. 
That was an ideal position for an insurance company to hold. 
It meant that the dividend was independent of the business 
they were doing. All they had got to do was to ensure that 
in the future they could at least make ends meet and their divi- 
dend was sure from investments. They had reached that posi- 
tion no doubi under the fostering care of the chairman. That 
position would be materially improved if he accepted one 
word of warning, should he call it, from the shareholders. It 
was that the shareholders were not anxious to see the business 
increase. They wanted to see the assets of the company, the 
reserve of the company, increased and strengthened. They did 
not want an increase in the business specially. They were per- 
fectly pleased now that the dividend was payable out of their 
invested fund. He commended for their acceptance 
the warm thanks of the company to the chairman for his 
arduous services during the past year. (Applause.) 

The resolution having been seconded, 


THE CHAIRMAN’S ACKNOWLBDGMENTS. 


The Chairman, in acknowledging the vote, thanked Mr Con- 
stable, and said he was afraid he had not done half as much 
as he got credit for. He yielded to none, however, in. his. 
anxiety to do what he could for the good of the Corporation. 
It gave him great pleasure to lend any hand he could, and he 
was thankful they arrived now at a state when they could 
pay their dividends out of their interest, so that their position 
was assured. He also had a firm conviction that if they were 
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spared to see the end of this year they would see a {,; 
and more prosperous year than that which was past. 
dicted that in a few years there would not be an 
company in Great Britain in any way . ahead 

He thanked his brother directors, manager, staf 
the shareholders for the great kindness and assistance th, 
given him. (Applause.) 

The proceedings then terminated. 
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LONDON AND LANCASHIRE FIRE INSURANCE COMPany 


The forty-seventh annual general meeting of the shareh 
in the London and Lancashire Fire Insurance Com 
helc, on the 28th ult., at the Law Association Rooms, 
Mr George H. Robertston (the chairman) presiding. 
a large attendance of shareholders. 

The general manager (Mr F. W. P. Rutter) having reaq 4 | 
notice convening the meeting, . 

The Chairman, in moving the adoption of the report and 
accounts for 1908, said that the year had, on the whole been | 
rather an uneventful one, as they had not had any new feature | 
or striking incident necessitating any special reference jn the | 
report. Their fire premiums amounted to £1,456,291. This | 
showed a slight reduction, but not as much as at one time they | 
had rather anticipated was likely. It was due almost entirely 
to the commercial depression, which had affected both this | 
country and the United States. There had been a diminution jp | 
stocks and storage values; and, indeed, many industries had || 
been barely marking time. There had, therefore, been no real i 
retrogression. It simply meant that insurance business generally | 
had been a fair reflex of the condition of the world’s suspended | 
commercial activity. Their fire losses in 1908 showed an in. | 
crease, partly due to the conflagration at Chelsea, a suburb of 
Boston, their proportion of which amounted to £37,000. The || 
net profit in the fire department was still very handsome—ip. | 
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deed, the fourth best in the history of the company, and they 
were thus enabled to pass to the credit of profit and loss account 
a sum approximating £200,000. 

Referring to the Jamaica disaster, the Chairman said: When 
we last met we were in the throes of a significant action in London, | 
relating to one of the most important claims arising out of the | 
fire which followed the earthquake. The claimants in that case 
elected to have the matter tried in this ee and, therefore, 
before a British jury, in the Court of King’s Bench. In doing 
so, and, indeed, throughout the whole of the procedure, they 
took what we have all along regarded as the honourable, straight. || 
forward course; and although the verdict was against them, 
their action throughout has redounded to their credit. Un- | 
fortunately for the companies, whose battles we were helping | 
to fight, and who, therefore, shared the expenses, that verdict 
was only effective as regards the particular risks involved. | 
Every other case was governed by the litigation which took 
place in Jamaica before Jamaican juries, and the result of the 
whole thing is that, with the exception of this particular in- 
stance, where we had the advantage of a decision by an English 
jury, uncoloured and unbiassed by the local atmosphere, the 
companies as a body have had to pay practically a total loss for 
a fire which they feel quite certain was occasioned only and 
solely by the earthquake, and for which, therefore, they were 
really free from liability. There are, of course, morals to be 
drawn from all this; and, without going into details, I am sure 
you will realise that your directors have given, and will give, 
all the bearings of the matter their careful thought and study, 
having in view always what they consider to be your best 
interests. 

Continuing, the Chairman said that their accident account | 
now represented a départment of important dimensions, the | 
premium income being just over half-a-million. The surplus | 
from the accident account enabled them to increase the accident | 
fund by £30,000, and, in addition, to pass a similar amount to 
credit of profit and loss account. If the relative profit of the 
accident business were not so large as in the fire department, it 
was fair to assume that, with careful management, it might be 
regarded as rather more in the nature of a certain quantity. 
It was not in the early years of any business, or of any largely: 
developed business, that they got the best fruits. Relatively, 
the largest branch of the accident section was necessarily that 
business which was the outcome of the Workmen’s Compens@- 
tion Acts of 1897, and more especially of 1907. This later Act 
threw upon employers a very much increased liability in various 
directions, which required insurance companies to practically 
double their rates. It was felt at the time that these increased 
rates would necessarily be more or less empirical, because the 
experience of the new Act had yet to be obtained. The offices 
now knew more than they did; and there was a concurrence of 
opinion that, in only doubling the rates, they were letting of 
the employers very lightly. In fact, there were quite a number 
of classes where the insured had clearly been getting their pro- 
tection from the companies for appreciably less than cost price. 
Of course, this must be adjusted; and whilst they, as 4 co™ 
pany, desired to treat their clients with every possible cqnsidera- 
tion, they would easily understand that their duty to the share 
holders of the company demanded that every section of their 
business should yield at least a small margin of profit for the 
liability that they undertook. It was expected, therefore, that 
the rates for Workmen’s Compensation business would, °Y 
degrees, be improved to fit the increased hazard; and, in the 
meantime, it would doubtless interest the shareholders to kn0¥ 
that the company’s liabilities on account of this Workmen® 
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usiness were sensibly less on December 215 
Compensation Nrelve months Seeviowaly. — 
ab cat on its merits a profitable year for insurance busi- 

<3 generally, the past year had yet been marked by a very 
eee aed access of competition. During that year alone no 
fewer than 41 companies transacting fire or accident business, 

poth, had been started within the United Kingdom. Of 
a a they could not all live, but equally, of course, they 
a a some business, especially at the start; and, in doing 
so, as they wére almost all non-tariff companies, they would 
necessarily disturb connections of the tariff companies here and 
there. He did not complain of competition, and he thought 
that this recent outburst of non-tari activity would not, in 
the end, do any real harm to the tariff companies. There was 
an impression in some quarters that these’ tariff companies—of 
which they were one—enjoyed something in the nature of a 
monopoly, and, therefore, could dictate the position to the in- 
sured. Even if that were the case in theory, it was certainly 
not so in practice ; and, personally, he welcomed a certain 
amount of outside competition, because it effectually proved to 
the public that it was almost impossible to successfully cut 
the rates of the tariff companies, and -that, therefore, those 
rates, coupled with the strong financial position which a com- 
nany like the London and Lancashire could boast, were not 
more than fair or reasonable. 

The operations of the past year on the marine account had 
resulted in a loss, not a large loss when compared with the substan- 
tial profits from their other departments, but still an appreciable 
percentage upon the income from this marine account, re- 
stricted, as it was at present, to approximately one-twentieth of 
their total premiums. Marine insurance business had, particu- 
larly during 1908, been going through a hard time, and there 
was no doubt that, for many classes of marine business, the 
rates required to be substantially raised in order to produce the 
profit which shareholders were entitled to expect. The direc- 
tors thought there were sufficient grounds to anticipate some 
improvement in the position, and the shareholders might rest 
assured that, so far as lay in their power, their efforts would 
continue to be directed towards placing their marine business 
upon as profitable a basis as the operations of their other de- 
partments. When.that company took over the Standard, two 
years ago, Mr Williams, the then underwriter, was appointed 
for a period as managing director. In that position he had 
been up to now responsible for the underwriting and general 
management of the Standard. This, of course, involved a tie 
upon him, and, at his desire, it had now been mutually arranged 
that this managing directorship should terminate as from the 
end of this month. Consequently, Mr Rudolf, who had occu- 
pied the position of underwriter since their acquisition of the 
company, and who had, therefore, already had a considerable 
share of the work, would now take full charge of the under- 
writing and its responsibilities. 

In regarding the results of a large company like theirs, trans- 
acting almost every kind of insurance business, they must, of 
course, take its results as a whole, and the net outcome of the 
year’s work was that, after paying the same dividend for last 
year, which required the sum of £84,520, they added to their 
reserve funds no less than £175,079. Thev had now in total 
premium income just passed the two million mark, and their 
reserves, apart altogether from capital, amounted to nearly 
the same figure, being £1,966,455. They had, therefore, by 
the year’s operations, good evidence of the company’s power 
of recuperation and of its inherent prosperity. In conclusion, 
the Chairman formally moved the adoption of the report and 
accounts. 

Mr James Smith (deputy-chairman) seconded the motion, 
which was carried unanimously. 

The usual formal business having been disposed of, votes of 
thanks to the chairman, directors, representatives, and agents 


j of the company terminated the proceedings. 


—_—O—O—OC OS 


INDO-EUROPEAN TELEGRAPH COMPANY, LIMITED. 


_ The forty-second ordinary general meeting of the shareholders 
in the Indo-European Telegraph Company, Limited, was held, on 
the 27th ult., at the offices, 18 Old Broad street, London, Mr J. 
Herbert Tritton (the Chairman) presiding. 

The secretary (Mr John IJ. Bethell) read the notice convening 
the meeting and the report of the Auditors to the shareholders 
on the Company’s accounts. The common seal of the Company 
was then affixed to the register of shareholders. 


CHAIRMAN’S SPEECH. 


The Chairman said: Gentlemen,—The firet paragraph in the 
report informs the shareholders that the Directors have been 
successful in obtaining an extension of the Company’s Persian 
Concession for a further period of 20 years—that is, up to 
January, 1945. The condition of affairs in Persia for the last 
two years has been very unsettled, and the Company, in common 
with all those having interests in that country, can only de- 
Plore the existing state of unrest, which is so prejudicial to the 
Prosperity of that country and to those interested in her wel- 
fare. Great, however, as the danger has been to which the 

Ompany’s business has been exposed, it has always been our 
fixed policy to avoid any intrusion of any kind into the politics 
of the country, and only by working in a conciliatory spirit with 
all parties have we ‘obtained the practical freedom from in- 
‘erruption necessary to enable us to deal with our important 


‘nternatidnal ‘traffic. ‘How successful your Directors have been’ 
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in securing the goodwill of all parties in Petsia is evidenced 
by the fact that in Tauris, which has been in the hands of the 
Nationalist party for over nine months, we have enjoyed per- 
fect immunity at the hands of that party, whilst the extension 
of the Concession referred to is good evidence that we retain 
the confidence of the Government of H.1I.M. the Shah. 
True,. our lines were interrupted near Tauris for a 
fortnight, but this was due rather to the difficulty of 
conveying instructions from the Central Government to 
the local commander concerned. The Directors cannot 
leave this subject without referring to the services of the 
staff in Persia. Again and again they have. particularly in 
Tauris, risked their lives in the protection of the Company’s 
interests and property, and have shown a devotion to duty 
of which the shareholders may well be proud. 
THE INTERNATIONAL TELEGRAPH CONFERENCE. 

The International Telegraph Conference was opened at 
Lisbon on May 4, 1908. The reductions of tariffs concerning 
this Company are unimportant, and affect only the Anglo- 
Russian and Anglo-Turkish tariffs by our route. The Con- 
ference got through much useful work in the consolidation of 
the service regulations, and an earnest endeavour was made 
to grapple with the ever-increasing difficulties of the so-called 
pronounceable-combination code problem. Repetitions, which 
are necessitated often by the mistransmission of a single letter, 
continue in undiminished number, and, by occupying the lines, 
defeat the endeavour of the Company to meet the ever-present 
wish both of the Company and of the public for increased speed 
in transmission. Even the merchants themselves are now be- 
ginning to realise that, by their very complexity, these codes 
are defeating their own object. However this may be, a general 
feeling was evinced at the conference that the limit of con- 
cessions in this direction had been reached, and that in future 
the regulations governing the formation ef these codes would 
have to be more strictly enforced. In this connection a Com- 
mittee of the Governments concerned will sit for the purpose 
of examining and reporting upon any pronounceable-combina- 
tion code which may be submitted by merchants for that pur- 
pose. The resulting “imprimatur” in the case of a code found 
to comply with the regulations will be a complete protection 
to merchants in the event of challenge of any of the words of 
which it may be composed. - : 


A MEMORABLE YEAR. 


The year 1908 will always be a most memorable one in the 
history of this company, as that in which daily direct Wheat- 
stone working between London and Karachi was perfected, 
thereby doing away with all retransmissions between England 
and India, over a line 5,900 miles in length, to the verv great 
gain of our customers both in speed and in accuracy of trans- 
mission. The necessity of working through the Persian Gulf 
cables has hitherto been an obstacle, as a composite line of 
cables and land lines does not lend itself readily to through 
working. This difficulty was, however, recently removed by 
the completion, by the Indo-European Telegraph Department, 
of a land line from Teheran to Karachi through Central Persia 
and Baluchistan. The system employed is the result of vears 
of patient work and experiment on the London-Teheran section 
by our managing director, Mr T. W. Stratford-Andrews, to 
whose able management and technical ability we all owe so 
much, Our best thanks are also most cértainly due to Mr H. A. 
Kirk, Director-in-chief of the Indo-European Telegraph Depart- 
ment, which works the section from Teheran to Karachi. 


AN INTERESTING SEANCE. 


In connection with the inauguration of the direct working 
London-Karachi we held an interesting little séance in the in- 
strument room of our London central station, at which the prin- 
cipal organs of the Press were represented. Telegrams were 
exchanged direct with Bombay, Madras, Calcutta, and far-off 
Rangoon, distant 7,700 miles, with results that showed con- 
clusively that Karachi is by no means the limit of direct work- 
ing as introduced by Mr Stratford-Andrews. The experience 
derived from the duplex experiments conducted during the year 
is now maturing, and the Directors hope shortly to be able to 
enlist this important adjunct also to the carrying capacity of 
the line. In spite of the trying nature of the work imposed 
upon our instrument clerks by the handling of pronounceable- 
combination codes in transmission, the Directors are pleased to 
be able to report that the percentage of error for the year has 
further decreased from .044 for 1907 to .ogo for 1g0S—a gratify- 
ing figure. 

THE ACCOUNTS. 

Turning to the Accounts, the revenue from message receipts 
and other sources, as shown in the revenue account, shows a 
slight decrease of £3,741 on the last year's figure, which, how- 
ever, was an unusually high one. The combined commercial 
and maintenance expenses show an increase of £2,680. The 
salary scale has often to be adjusted to meet variations in the 
cost of living in the countries where our clerks are stationed, 
and the principal increase is under this heading. The Balance- 
sheet shows considerable variation in two items when compared 
with last year, sundry debtors having increased by about 
£57,000 and Unappropriated Investments having decreased by 
about £35,000. These changes are in connection with an ad- 
vance which it was at once politic and profitable for the Com- 
pany to make, and which forms an investment of an .unim- 

chable character. The Directors consider ‘it advisable, in 
view of the serious conditions which have been prevalent in 
"Persia for so many months, to set aside £5,000 to meet the ex- 
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ceptionally heavy repairs to the company’s lines which will 
doubtless be found necessary, and which would unduly swell 
the maintenance account for the coming year. They also pro- 
pose to hand over to the trustees of the Retirement Fund a 
further sum of £5,000. The Directors propose the usual final 
dividend, which absorbs £14,875, and a bonus of 20s per share, 
which accounts for a further £17,000, and have again decided to 
recommend a special distribution from interest upon invest- 
ments.of 15s per share, free of tax in each case. 


AN ADDITIONAL RESOLUTION. 


With reference to the paragraph in the report which alludes 
to a resolution affecting the Directors, and which is proposed 
by Mr von Chauvin, the Directors are of opinion that any such 
proposition involving the allocation of a sum of money should 
be discussed as an integral part of the report and accounts for 
the year, and I will, therefore, with your permission, after 
formally moving the adoption of the report and accounts, call 


upon Mr von Chauvin, and his resolution will then be put. 


as part of the formal vote upon the report and accounts as a 
whole. I beg, therefore, to move:—“ That the directors’ re- 
port and accounts for the year 1908, duly audited, as presented 
to the meeting, be and are hereby received and adopted. That 
a dividend be and is hereby declared for the half-year ending 
December 31, 1908, of 175 6d per share (making, with the 
interim dividend already paid, 6 per cent. for the year) and 
a bonus of 20s per share, both free of income-tax, payable on 
and after May 1, 1909, to shareholders registered on April 27, 
1909, and that a sum of £5,000 be handed over to the trustees 
of the Retirement Trust fund. That a special distribution be 
made of 1¢s per share, free of income-tax, out of the interest 
accrued during the year 1908 upon the Unappropriated Invest- 
ments and upon the deposit of Russian Government Rente, 
payable on and after May 1, 1909, to shareholders registered 
on April 27, 1909.” 
Sir William R. Brooke, K.C.I.E., seconded the motion. 
MR VON CHAUVIN’S PROPOSAL. 


Mr von Chauvin: I understand that I am in order in suggest- 
ing that to the resolution which has just been read an addendum 
should be made in the terms which have been circulated among 
the shareholders in the Directors’ report. The Directors did 
me the honour to circulate among the shareholders a good deal 
of what I said at the last general meeting, and I do not think it 
is necessary that I should once more give you the reasons 
which prompted me to give notice of the resolution which I 
shall presently move. The first and foremost necessity of every 
undertaking which has to deal with technical matters, be it a 
telegraph, a railroad, or a steamship line, is that the material 
should be excellent. It is not always that, in the early stages 
of an undertaking, those who are responsible for its manage- 
ment, and have to answer to the shareholders, are ready to 
spend considerable sums of money upon what, after all, is 
the real investment in the company’s property—that is, a tele- 
graph line in excellent condition; but we have been fortunate 
in having had at the head of affairs in this Company gentlemen 
who understand that first postulate of successful technical 
management—namely, that your material in the first case, and 
your maintenance afterwards, must be excellent. 


A WELL-MANAGED LINE. 


The proof of what can be done by a well-managed line from 

the technical point of view is what the chairman has just told 
us, namely, what has been done in telegraphing from London 
to Karachi. That is a performance which perhaps ten or 
twelve years ago would have been looked upon as an impossi- 
bility. It is a performance which does honour to the Company 
and is of benefit to its clients and customers. The excellent 
technical management of this Company has been accompanied 
by a wise financial management, and you have had the satis- 
faction not only of knowing that you were serving your patrons 
in an excellent manner, but also of feeling that there was some- 
\thing out of that service which rested in your own pockets. 
There is a third point, of equal importance, which we must not 
overlook. In the nature of things your line passes through a 
‘number of different countries—and big, important countries. 
‘Political conditions between neighbouring countries are not 
jalways of a nature to foster the progress of a line which travels 
(through al! of them. ‘There must from time to time be diffi- 
‘culties, frictions, and jealousies, and it speaks volumes for the 
jtact, judgment, and sagacity of the directors that not only has 
jthis line managed, through the various phases of the political 
jevolutions in Europe, to hold its own, but it must evidently 
jhave been able to ingratiate itself sufficiently with all those 
| Governments, the territories of which are traversed by the line, 
for them to extend their concessions and extend to the Company, 
|therefore, the invitation to remain there for a long time to come. 
(Hear, hear.) The Chairman has referred in a generous spirit, 
| which I am quite sure we all share, to the excellent services of 
ithe staff, and I have no doubt the thanks of the shareholders 
‘are fully due to the devotion to duty and to the pertinacity and 
pluck of the men who over this long stretch of line have been 
‘upholding the banner of the Indo-European Telegraph Com- 
|penr- The Chairman has incidentally paid a compliment to 
himself and his colleagues, which, perhaps, in his own modesty, 
;he was not aware of, because “as the master so the servant.” 


LOOKING AHEAD. 
_, You wil! all have known in your experience that undertak- 
,ings and communities which have been living for a considerable 
time im prosperity have become. very conservative, some- 


; 


times very fat, frequently very lazy. The best q 

for the future which we have in this Company is that thee 
is no such slackness in its management. (Hear, hear.) Then 
is no need here, and there would be no justification, fo; the 
cry of “ Wake up, Indo-European.” They are wide-awake now 
What has been achieved recently is the best proof that that ;, 
so. I am proposing that you should vote to your Directors a | 
a proof of your appreciation, a substantial sum of money ’ tf 


‘that sum were compared with the totality of the profits Which 


have been paid away by this company during the Prosperous 
portion of its career which set in about three or four yea;, 
after the beginning, the percentage of it would be so ludicroys}y 
small, that it really does seem a flea-bite. There are he 
wanting those who consider that the legitimate beare 
of the burden of their working expenses is the mee 
pany that provides the telegraph. We have hearg 
a great many outcries from merchants and others tha 
their working expenses are too heavy, that competition is 
very keen, and that they really do not see why the telegraph 
company should not pay for their messages. (Laughter.) A; , 
shareholder—and I am, with my connections, a very large 
holder indeed—and as an old telegraph man who has had t, 
fight that battle on more than one occasion at Telegraph (op. 
ferences and elsewhere, I must say that I have not much sym. 
pathy with that cry. Beautiful speeches are made by gentle. 
men who show by the arguments which they advance that thei; 
knowledge of telegraph matters is infinitesimal; or, if 3 
is really great, they hide it very successfully. We are told. by 
the analogy of the post, “You have only to be cheap enough 
and you will create an enormous anfount of traffic, and with 
the pleasant sensation of having been a benefactor to the human 
race you will get also a fat dividend.” But that analogy does 
not hold water. If you send a mail bag from one place to 
another it does not matter much whether you send one or q 
thousand or whether you stuff it with thirty or forty thousand 
letters. If you send telegrams, one has to go after the other: 
you cannot stuff them in as you can letters. I think I have 
said enough to show you what I feel on the matter, and J think 
you will all feel the same. I beg, therefore, to move: “That 
a special sum of £3,000 be voted to the directors in recognition 
of their past services to the company, to be divided among 
them in such manner as they may determine.” (Applause. 

Mr Stevens, in seconding the motion, said that in looking 
around they not only saw their dividends in many cases te. 
duced, but in some very important companies actually passed 
over, while in their own case, happily, the dividends had been 
fully maintained. (Applause.) 


THE RESOLUTIONS ADOPTED. 


With the addition of the rider proposed by Mr von Chauvin, 
the resolution moved by the Chairman was then submitted to the 
meeting, and carried unanimously. 

The Chairman then said: I cannot let that resolution pass 
without some expressions from myself—and I trust thev will 
represent worthily the feelings of my colleagues also—with te- 
gard to the vote to which you have just agreed. Those 
feclings are enhanced, of course, and very materially enhanced, 
when a vote such as has now been made to your 
Directors is proposed not only in such terms as those in which it 
has been put to you by Mr von Chauvin, but by one who knows 
of what he is speaking, who is one of the oldest shareholders in 
the Company, and who represents many other very large share- 
holders, also original shareholders. The Directors, therefore, 
have a double, or I might say a multiple, pleasure in expressing 
their thanks to the shareholders for the vote which has now 
been accorded to them. I can assure you that we shall 
not be remiss in the future, as I think we have not been in 
the past, in devoting our best energies to your affairs. CGentle- 
men, we thank you very much indeed. (Applause.) 

On the motion of the Chairman, seconded by Mr Charles 
Holland, the Right Hon. Sir Francis Mowatt, G.C.B., and Sir 
William R. Brooke, K.C.I.E., were re-elected directors of the 
company. 

Mr Straube proposed the re-election of Messrs C. F. Kemp, 
Sons, and Co. as auditors, which was seconded by Mr J. T. 
Reynell, and, carried. 

A vote of thanks to the chairman, directors, and staff of the 
company terminated the proceedings. 


LONDON TRUST COMPANY, LIMITED. 


The twentieth annual general meeting of the shareholders in 
the London Trust Company, Limited, was held, on the 27th 
ult., at Winchester House, London, Mr W. Douro Hoare (the 
chairman) presiding. 

The secretary (Mr John Cross) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said:—As you 
will see from the report, we made a gross profit on sales of 
£15,718, and after allowing for the amount arising out 
of securities sold at a loss, £3,813, we had £11,995 
with which to deal. If you refer to my remarks last year, you 
will see I mentioned rather fully our holding in Bruce Peebles 
and Company. Shortly after our reconstruction the firm in ques 
tion was found to be in financial difficulties and went into the 
hands of a receiver. The result is that we have been oblige 
to write off the cost of these shares, amounting to £3,680, 0" 
of our profits on sales, leaving us with the sum of £3,224 168 
to place to the reserve and depreciation fund, bringing that 
account up to £17,662. I may say that it will be our constant 
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-to add furthes ts this fund, and I hope with any 
endeetere nt.on the Steck Exchange we shall be ablé to make 
thee profits by the sale of some of our securities. As I men- 
om to you last year, this Trust holds a number of unmarket- 


able securities, and although opportunities for selling them may | 


~ur from time to time, a great deal of discretion has to be 
occ ~jsed in the matter, because not only do we have to realise 
to in many cases at @ considerable’ sacrifice of capital, but 
= income account is also adversely affected, as we cannct 
ho to re-invest the proceeds of such sales to give us the 
high return many of these holdings yield at present. 

| will now ask you to turn ‘to the profit and loss 
account. The first, and, in fact, the chief item in 
this account is the amount received by dividends and 
interest, and this, I regret to say, is £1,119 less than 
jast year. In a list of 470 investments (last year we had 430) 
there are unavoidably some changes in the dividends received. 
We have some large holdings in various industrial companies, 
and the past year has been especially trying to most com- 
mercial undertakings. The home railway companies have also 
been doing very poorly, and, almost without exception, the 
dividends paid by them are reduced. Turning to the 
other side of the account, the balance to the credit 
of profit and loss account for the year is about £600 
more than was the case last year, but, owing to the smaller 
amount brought forward, there is a decrease of £1,469 in the 
amount available for dividend on the deferred stock after pay- 
ment of the preferred stock dividend, and the £6,000 placed to 
reserve. We have consequently been unable to recommend the 
payment of more than 3 per cent. on this occasion, as we do 
not think it prudent to further draw upon the balance brought 
into the accounts. If you agree with us in this, it will enable 
us to slightly add to the carry-forward, bringing it up to £4,259, 
against £3,828. 

‘Referring to the balance-sheet, you will see our in- 
vestments, &c., stand us in at a cost of £1,505,059, 
some {1,400 less than last year. You will also see we state 
in the report that the depreciation is about 4 per cent. on this 
figure, or approximately £60,000, as against 6 per cent., or over 
£90,000, a material change in the nght direction. We have 
taken out the valuation as on Wednesday last, and find the 
depreciation is some £12,000 less than it was on March 31, 
which I think you will consider satisfactory. A list of the 
securities now accompanies our report, so that you can see for 
yourselves of what they consist. Our holdings in Argentina 
have been added to during the past year, and we are now 
interested in most of the railways, tramways, water works, and 
land companies operating in that country. These investments 
have been made, we believe, at advantageous prices, and, in 
our opinion, should increase in value. he country has had 
another favourable year, and the crops, although not so satis- 
factory as was at one time expected, are yielding large traffics 
to the railways. We have further £82,806 in breweries, now 
valued at £61,592, showing a depreciation of £21,214, and this 
depreciation, you will recollect, has almost entirely arisen during 
the past two years, since the reconstruction. (Our holdings con- 
sist for the main part in stocks of English companies.) The 
next important class is “ Commercial,” where we have £278,784 
invested, and, as you may well imagine, we give a considerable 
amount of our attention to these holdings. They are 
very varied, and I am not without hopes that with 
improved conditions of trade they will recover ground 
to a considerable extent. I hope we may not only be 
able to continue to pay 3 per cent., but possibly revert 
to the 4 per cent. again in future years, but, as I said last year, 
we must, so far as possible, make provision for any capital loss 
on the old unmarketable investments, and we shall not, so long 
as we remain in office, hesitate to tell you the true position of 
the company’s affairs. Our investments are being spread as 
much as possible, and we confine ourselves chiefly to quoted 
and marketable securities. We are slowly building up our 
reserve fund, and as opportunity occurs we are lightening our 
holdings in securities of an unmarketable character. If this 
course is persevered in for a few years, there is no reason, in 
my opinion, why this Trust should not stand in as high a posi- 
tion as any othak similar company in the City, and I can 
assure you it is. with this end in view that your directors are 
using their best endeavours. In conclusion, the Chairman 
formally moved the adoption of the report and accounts. 

The Hon. Evelyn Hubbard seconded the motion, which was 
unanimously agreed to; and, the usual formal business having 
been transacted, a vote of thanks to the Chairman and directors 
terminated the proceedings. 





UNITED STATES AND SOUTH AMERICAN INVESTMENT TRUST 
COMPANY. 


_The annual general meeting of the shareholders in the 
United States and South American Investment Trust Com- 
pany, Limited, was held, on the 27th ult., at Winchester 
House, London, Mr Ernest Noel (the chairman) presiding. — 

Che secretary (Mr W. E. Taylor) having read the notice 
convening the meeting, 

The Chairman remarked that the net revenue for the past 
year was very nearly the same as last year; at the same time, 
in order that the tion might be fairly placed before the 
Shareholders, he wished’ to point out that this was the result, 
to a considerable extent, of the new capital which the share- 
holders authorised to be issued last year. The crisis in Chili 
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and the general depression in trade and financial cireles in 


this countty and also in America had very sérictsly ‘affected 


some Of their older securities, and there would have been a 
reduction in’ the net revenue for the past year had it not 
been for'the revenue derived from the investment of the new 

During the year they invested the sum of 4£122.878, and he 
desired to state that 83 per cent. of that amount was invested 
in bonds and debenture stock, only 17 per cent. being invested 
in preference or ordinary shares. Of the £100,000 new capital 
issued last year, the whole amount had’ been invested, only 
£22,000 being the proceeds of the sale of old stock that had 
been reinvested during the year. In other words, the whole of 
the new capital of £100,000 had been invested in bonds and 
debenture stocks, which gave them a much stroncer position 
as a company than before. : 

A very satisfactory feature was that during last year there 
was such an appreciation in the value of some of their stocks 
that, whereas in the previous year the depreciation amounted 
to 5}2 per cent., last year it was 3 per cent., which was a sub. 
stantial improvement in the position of the company. From 
the experience derived from the investments made ast year 
with the new capital, the trustees had decided to ask the 
shareholders for authority to exercise the full powers of the 
trust deed, and to issue the remaining £175,000 second de- 
benture stock. He hoped this would enable them to dio as 
much this year as they were able.to do last year. In con- 
clusion, the Chairman moved that the report of the trustees 
and the accounts be adopted, and that the dividends for the 
half-year be paid on the preferred and deferred stock at the 
rate of 5 per cent., free of income-tax. 

Mr ‘Stanley Boulter seconded the motion, which was 
unanimously agreed to; and a further resolution empowering 


the trustees to create and issue further second debenture stock, 
as explained by the chairman, was also ad ypted. 

The usual formal business having been disposed a vote 
of thanks to the chairman for presiding terminated the pro- 
ceedings. 


a reteeeenneninn 
BRITISH AND MEXICAN TRUST COMPANY, LIMITED. 


The first annual general meeting of the shareholders in the 
British and Mexican Trust Company, Limited, was held on the 
27th ult. at the offices, Winchester House, London, Sir William 
F. Haynes Smith (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


The assistant secretary (Mr James C. Muntz) having read the 
notice convening the meeting and the report or the auditors, 

The Chairman said : Gentlemen,—The accounts and report of 
the directors placed before you show the result of our operations 
during the first year’s existence of the company. It has been a 
year of hard work, and I trust the results will be considered 
satisfactory. Each of the directors has visited Mexico and 
endeavoured to make himself acquainted with the conditions 
prevailing there, more especially with reference to the indus- 


trial questions which are being considered by the board. The. 


company was formed to assist the Mexican National Packing 
Company and to make a large investment in its securities, and 
during the year the opportunities for the development of both 
companies have greatly increased. With a view of harmonising 
the development of the Packing Company with the vested in- 
terests in the meat supply of the country, this company has pur- 
chased the Rastro undertaking in the city of Mexico, together 
with the buildings, plant, and equipment and the lands occu- 
pied therewith, extending to some 25 acres in the city of 
Mexico. This is the establishment for the meat supply of the 
city of Mexico, and it belonged to the Government of Mexico. 
It has previously been operated by a local company under agree- 
ment with the Government. The purchase has been carried out 
with the concurrence of the Government, and with a view of 
transferring all these interests to the Mexican National Packing 
Company, and consolidating them in the undertaking which 
will gradually provide for the meat supply of the whole 
country, as and ‘when the company is able to occupy the im- 
mense field now open for it. 


MEXICAN GOVERNMENT’S APPRECIATION. 


The Government of Mexico, by their public utterances, have 
stated that they regard this combination as a public service for 
the proper supply and distribution of an important article of 
food, and have co-operated with the Packing Company in taking 
steps to secure that the products shall be of the highest class 
obtainable and supervised under the best scientific oe 
The great President of the Republic, in submitting the new - 
extended concessions which were obtained this year, has de- 
clared that he had an additional object in granting the privi- 
leges which have been conferred. Anyone who has i ee 
development of’ Mexico and the mode in which its in ad 
development is being carried out by the President of t e- 
public and his Ministers, must see that the ( sovermment - 
making every effort to improve and increase the — ~ 
Mexico. Their action with regard to the railways of the 
country and the control exercised by the Government over the 
means and cost of transport are common knowledge, and Pre- 
sident Diaz himself, when submitting our recent concessions to 
the Legislature of the Republic, declared that one of the reasons 
which influenced him when granting the concessions was that 
he believed the undertaking would promote and increase the 


exports of the country. 
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MEXICO’S EXPORTS. 

Mexico is often thought of as being principally a mining 
country, but the last Foreign Office report, made by the First 
Secretary of His Majesty’s Legation in Mexico on the recent 
Budget, brings out clearly that the agricultural produce of the 
country is more than double the mining produce, and that _ 
great interest in Mexico is the agricultural interest. Those who 
have visited the country and seen the vast stretches of pasture 
land must appreciate the wisdom of the Government in the steps 
they have recently taken to secure an irrigation loan of some 
45,000,000 sterling, as a commencement, to be expended in irri- 
gation works for increasing the agricultural produce, and I 
believe it is an axiom that there is no more profitable use for 
agricultural produce than the feeding of live stock. Mexico is 
now an exporter of cattle to a small amount, but the industry is 
not developed because only live stock can be exported. The 
export of hides, after supplying local wants, is considerable, and 
now averages some £730,000 a year. The country will always 
remain a cattle-producing country, and its capabilities are such 
that; if irrigation works are carried out on the large scale con- 
templated by the Government, it must become one of the great 
sources of meat supply for other countries of the world. The 
company’s first object has been to aid in consolidating the work 
for the home meat supply in Mexico, but together with that, 
they have endeavoured to advance the second branch of the sub- 
ject—namely, the export of the meat products of the country. 


THE ENGLISH MARKET. 


In this connection a trading agreement has been entered into 
with a powerful organisation in England, under which the pro- 
ducts of the combined undertaking of the Packing Company and 
the Rastro of the City of Mexico will be sold throughout Great 
Britain and in other countries, and on the other hand the retail 
stores of the company in various parts of Mexico will be con- 
ducted as general provision stores in the same way as the stores 
with which the public are so familiar in England. The finan- 
cial arrangements necessary for the amalgamation of the Rastro 
in the City of Mexico with the Packing Company are now being 
completed by this company. I have directed your attention 
principally to the opportunities which are open with regard to 
the meat supply of Mexico and the development of the export of 
its meat products, both because the undertaking requires a large 
amount of capital and careful organisation, and also because it 
is the principal object for which this company was formed, but 
numerous opportunities offer themselves for the remunerative 
investment of capital, which at present have to be passed by, 
as it is our duty to consolidate and make thoroughly successful 
the undertaking the company was formed to assist. The direc- 
tors propose that out of the substantial profits realised from the 
first year’s working a moderate dividend should be paid. They 
have commenced the building up of a reserve fund, and have 
carried forward the balance to await the requirements of the 
current year. I now submit the balance-sheet and accounts for 
the consideration of the meeting, and I formally move their re- 
ception and adoption. 

Mr Campbell P. Ogilvie seconded the motion, which was 
unanimously agreed to, without discussion. 

The Chairman next moved: “That a dividend at the rate of 
5 per cent. per annum is hereby declared as recommended by 
the directors, payable on or after May 15, 1909, in proportion to 
the numbers of shares held by the members and the amounts 
paid in terms of the prospectus on the shares held by them 
respectively.” ; 

Mr Campbell P. Ogilvie: Gentlemen,—I should like to second 
that, and in doing so I think we must all agree that the first 
year’s working of this company has been satisfactory. I do not 
know that there is another company in London which has sent 
every one of its directors to Mexico—not all at once, but we 
have been there each of us at different times. Every director 
has been in Mexico and has studied the situation in the country 
in which we have put our capital. It is a very satisfactory 
balance-sheet that we have to show you to-day. We are con- 
servative, and we are trying to build up the reserve fund, be- 
cause it is a wise policy to do as we have done. We are carrying 
over a larger amount than we are paying away, and that again 
is satisfactory, looking to the future. It is with great pleasure 


I have the privilege of seconding the resolution which has been 
put before you. . 


The resolution was unanimously adopted. 
The usual formal business having been transacted, a resolu- 


tion was passed making certain alterations in the company’s 
articles of association. 


The proceedings then terminated. 


—_———————$— 
ARMY AND NAVY CO-OPERATIVE SOCIETY, LIMITED. 


The 37th annual general meeting of the shareholders in the 
Army and Navy Co-operative Society, Limited, was held, on 
the 27th ult., at the Caxton Hall, Westminster, London, the 
Rt. Hon. Lord Ebury (the chairman) presiding. 

The secretary and assistant manager (Lt.-Col. J. Strachey) 
having read the notice convening the meeting and the report 
of the auditors, 

The Chairman, in the course of his speech, said: When we 
had the pleasure of meeting you here last ear, I told you I 
was afraid that the society’s revenue would show no further 
expansion until something occurred to restore the rudely shaken 
confidence of the classes most interested in its operations. - A 
diminution of receipts during the past year indicates at first 
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sight that I under-estimated the situation, but the deficit can the 
accounted for in some measure by unfavourable trading condi. 
tions which prevailed in India, and in larger measure by 
lower level in the price of various important commodities of 
which the consumer has had the benefit. Thus, transactjo,, 
rather more in number have been less in average value, ‘an 
when it is borne in mind that a difference in the average value 
of the society’s annual transactions amounting to no more than 
a halfpenny affects turnover to the extent of £10,000, a moderate 
fluctuation of receipts attributable to that cause need not jy. 
regarded with serious concern. Towards the close of the past 
financial year a satisfactory contract for the supply and main. 
tenance of motor vehicles having for the first time been secured 
mechanical power was adopted, in aid of our deliveries to out. 
lying districts, in many of which it secures two deliveries , 
day instead of one. The radius is limited to about six miles. 
Last year I informed you that certain regulations newly issueq 
by the Admiralty had encouraged us to hope that the society 
might become more useful in connection with naval require. 
ments, but especially in connection with naval messes and 
canteens both in harbour and on the high seas, and that we 
had made arrangements in furtherance of that hope. The 
lesson so far is that the business as we do it is not of a re. 
munerative character, but it is so germane to the objects of 
the society that we shall persevere with it as long as there js 
any hope of making both ends meet, and the highest commenda. 
tion is due to Lieut. Dixon for the whole-heatted energy with 
which he has thrown himself into the work. 

Proceeding now to compare a few figures with the same 
items in the preceding year, I will begin with those upon 
the front page of the report. To the total receipts defined in 
the first sentence I have already made sufficient reference, 
Gross profit, the next item, is less £3,789, but a saving in work. 
ing expenditure reduces that figure to £2,665, and the upshot 
of the whole calculation is that we are left to deal with a sum 
in round numbers of £198,000. The fourth figure in the suc. 
ceeding schedule shows a decrease of £1,556, because the pro. 
vident fund during the past year has not had to bear any pay. 
ment at all equal in amount to that which became due on the 
demise of our late secretary, Mr Henry Lawson, of whom many 
of you entertain a sympathetic recollection ; but, although dur. 
ing the past year this fund has been li btly dealt with, it has 
serious responsibilities in store. A staff, the most responsible 
members of which were largely recruited round about thirty | 
years ago, is necessarily getting old, and the next half-dozen 
years will probably witness the secession from the ranks of a 
good few who have rendered distinguished service to the 
society, and to whom the award of a substantial pension will 
be a mere act of justice. The fifth item in the schedule, 
although it has not varied, calls for remark, because in the 
absence of catastrophe it > typecorag in that place for the last time. 
That sum of £10,000 which you are invited to add to the con- 
tingencies fund will complete the half-million, not of sham 
reserve subject to the risks of business, but of real reserve 
separately invested in gilt-edged securities. That half-million 
is a goal which the society has had in view for many years, 
and I trust 1 may be permitted to congratulate you upon its 
attainment. I was going to say its final attainment, but that 
is not quite the correct expression, because the interest upon the 
fund will have to be added to it for a time in order to repair 
the depreciation which securities have suffered during the last 
few years, and especially gilt-edged securities. 

Passing to the balance-shcet, its leading features are the repay: 
ment during the year of debentures amounting to close on 
£6,000, a reduction of debt to trade creditors of £64,000, but am 
increase of debt to depositors of £47,000; on the other side, in 
stock a decrease of £11,000, in cash an increase of £15,000 are 
shown. In further remarks the Chairman referred with regret 
to the death of Major Godfrey Hildebrand, and announced 
the vacancy on the board had been filled by the appointment 0 
Captain James de Courcy Hamilton, R.N., chief of the London 
Fire Brigade. The choice of the directors, he explained, was ° 
a large extent guided by the circumstance that Captain noe 
ton was identified with the navy, a branch of the service whic 
of late years had had but a meagre share of representation 00 
the board. In conclusion, the Chairman moved the adoption 
of the report and accounts. r 

The Earl of Lauderdale seconded the motion. 

Colonel W. Toke Dooner urged that the time had come when 
no further sums need be taken out of the profits to —— 
the contingencies fund. With the interest due or nearly due : 
expected that the fund must already have reached the — . 

500,000. He therefore moved an amendment to the effec 
that the proposed £10,000 should not be added to the oe 
tingencies fund, but be applied in paying a final dividend of 2s 
instead of 1s 10d per share. : om 

Colonel Birch seconded the amendment, which was Carrie¢; 
and the resolution for the adoption of the report and accounts, 
as amended, was then agreed to. dial 

The usual formal business having been disposed of, a cordia 
vote of thanks to the chairman terminated the proceedings. 


NATIONAL ELECTRIC CONSTRUCTION COMPANY, LIMITED. 


The annual general meeting of the shareholders in - 
National Electric Construction Company, Limited, was ae 
on the 3oth ult., at Winchester House, London, Mr L. ¥ 
Schlesinger (the chairman) presiding. : 

The general manager and secretary (Mr W. B. Cownie) having 
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read the notice convening the meeting and the report of the 
itors 

te Chairman said that the depression in the electric in- 
dustry had continued during the past year, thus making it use- 
jess to attempt to finance tramway schemes. Notwithstanding 
this, the results, as shown by the accounts, were not unsatis- 
factory, except that no dividend was recommended. The finan- 
cial position of the company must be strengthened until the 
capital locked up in mvestments was realisable. They were, 
however, carrying forward a substantial balance, which would 
enable a 5 per cent. dividend to be paid directly the finances of 
the company permitted it. 

Turning to the undertakings in which the company was inte- 
rested, there was no improvement in the receipts of Mussel- 
burgh for last year, although the profit on the tramways was 
slightly better Owing to decreased expenditure. The fact that 
the receipts for 1908 showed no increase was due, firstly, to the 
repetition of adverse weather during the summer months; and, 
secondly, and principally, to the holding of the National Exhi- 
bition at the other end of Edinburgh from May to September, 
which diverted the summer traffic. Nevertheless, 2,234,065 pas- 
sengers were carried during the year as compared with 2,169,631 
for 1907, showing that the short distance traffic was increasing. 
The total receipts of the Rhondda tramways undertaking from 
July 11 to December 31, 1908, were £18,417,-leaving a net profit 
of £9,413, out of which a dividend of 3 per cent. was paid, 
notwithstanding the fact that for some time they had only six 
route milea of tramway opened, and that for the first two 
months only ten Cars were in service, and that it was not until 





November that the whole system was complete. The number 
of passengers carried was 3,327,622; the average receipts per 
car mile was 12.20d, and the &éverage receipts per passenger 
were 1.32d. From January 1st this year to April 15th over 
£13,000 had already been taken, the number of passengers 


carried being 2,367,604, the average receipts per passenger 


1.32d, and the average receipts per car mile 10.06d. This was 
highly satisfactory, as January and February were usually the 
two worst months of the year, and there were some heavy 
snow-storms. The directors believed that this undertaking was 
going to turn out one of the best, if not the very best, of its 
kind in the country. Shareholders would have some idea of 
the popularity of the line when he told them that during Easter 


week the receipts amounted to £1,520. 


With reference to the Mexborough and Swinton tramways, 
the overhead system was completed and working by August 
2gth, with the result that there had since been a substantial 
increase in the receipts, and a corresponding decrease in the 
expenses. The directors believed that this would be a divi- 
dend-paying undertaking by the end of the current year. The 
heavy expense in maintaining the surface contact system of the 
Torquay tramways was hampering the progress of the under- 
taking. The receipts at Torquay for last year amounted to 
over £15,000. The surface contact system having proved a 
failure elsewhere, he was glad to say that satisfactory terms 
had been arranged with the Oxford Corporation, whereby a 
small portion only of the tramway to be electrified would be 
constructed on the conduit system, and the rest on the over- 
head system. The City of Oxford Electric Tramways Company, 
Limited, had a Bill before Parliament embodying these terms, 
which would be unopposed. In the case of the Folkestone, 
Sandgate, and Hythe tramways, they had a Bill in Parliament 
to allow the overhead system to be used on part of the route. 
This concession, and that in Oxford, were certainly two of the 
best tramway concessions, in the opinion of the directors, left 
in this country, and, reasonably capitalised, should be able 


to show a good return to the shareholders. 


It was rather a significant fact that for the last two or 
three years very few tramway Bills had been promoted, and this 
was probably due almost entirely to the fact that local authori- 
ties used their powers unfairly. Very many districts through- 
out the country could support inter-urban tramways if these 
tramways could be built at a reasonable cost, and, while the 


local authorities were in many cases anxious for electric tram- 
ways, not only would they not take the risk themselves, but the 
conditions they made were practically prohibitive. This was a 
great contrast to the support given to tramway schemes abroad. 
There, if tramways were wanted, the authorities interested gave 
the promoters every facility for building them, and did not 
grudge them the profits when they were earned. This was 
an instance of how British capital was forced abroad. The 
Dewsbury, Ossett, and Soothill Nether tramways, built and 
completed by the company last vear, were opened on Novem- 
ber 11th, and the results were encouraging. The two light- 
ing undertakings in which they were interested—Bo’ness and 
Carnarvon—were making good progress. Dealing with the 
accounts, the Chairman said that the gross profit for the year 
was £31,348, and, deducting therefrom expenses of administra- 
tion, debenture interest, &c., there remained a_ balance of 
£18,979, as compared. with £18,116 last year. This had all 
been placed to reserve and depreciation, with the exception 
of £612, which had been added to the carry forward. The 
reserve account amounted now to /28,000. Apart from the 
non-payment of a dividend, the directors were not dissatisfied 
with the result of the past year’s working. They had done as 
well as, if not a little better than, their neighbours engaged 
in this particular class of business. They had some important 
negotiations in hand, and were hopeful of obtaining one or 
two contracts shortly, which should result in satisfactory profits 
or the co y. In conclusion, the Chairmaa moved the 
adoption of report and accounts. 
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ried unanimously. 


Messrs Monkhouse, Stoneham, and Co. were reappointed 


auditors, and a vote of thanks to the chairman terminated the 
proceedings. 
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Mr J. Carr Saunders seconded the motion, which was car- 


The retiring director, Mr W. Herbert Fowler, was re-elected, 


Se ee ee ce eee ee ae eS acne ee sce eee estan 


CHANNEL TUNNEL COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Chan- 
nel Tunnel Company, Limited, was held, on the 29th ult., at 
the Charing Cross Hotel, London, Baron d’ Erlanger (the chair- 
man) presiding. 

CHAIRMAN’S SPEECH. 


The secretary (Mr R. D. Heckels) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I suppose you will take the 
report and accounts as read, and if that be your wish, I shall 
only venture to make a very few remarks. The accounts that are 
presented to you are cast in such a simple form that I think 
there is no cause fdr dilating upon them. However, if any 
ere would like to put any questions about these accounts 

efore I put the resolution to the vote, I shall be very glad to 
answer them. As to the general situation, it is not altered. We 
have arrived at a time where, after the great effort we made a 
year ago, we must again mark time, and wait until opportunity 
shall offer to tempt fortune again. 

I have heard it remarked, and I have received various letters 
to the effect, that in the circumstances it would be wiser to 
liquidate this company. I am speaking on behalf of the two 
largest shareholders in this company—that is to say, the South- 
Eastern Company and my firm—and we are of a different 
opinion, and I think this opinion is also shared by what I 
might call the great majority of the minority shareholders. We 
consider there is involved in this company a very small sum of 
money, the total capital of the company being £80,000, in 
round figures, and the money represented by assets is about 
£26,000, and we consider that this is only a small premium 


this company if ever we were successful in carrying through 
the scheme. 

I am fortified in this opinion of keeping the company alive 
by the fact that we are not imposing a loss of any sort, or only 
a fractional sum, upon such shareholders as would not be will- 
ing to follow the fortunes of this company, as they can go into 
the market and get for their shares, more or less, the actual 


said before, we must now remain in a state of s/atu guo, which 
is very unpleasant for active men, and mark time; but there are 


adopted, and I am sorry to say that such is the case at the 
present moment. I now beg to move: “ That the balance-sheet 
and accounts for the year ended December 31, 1908, be, and 
they are hereby, approved and adopted.” 
Mr T. M. Thackthwaite seconded the motion, which was 
carried unanimously. 
FORMAL BUSINESS. 


Mr Thackthwaite moved the re-election of Baron FE. B. 


work Baron d’Erlanger had done in connection with the com- 
pany was very well known to the shareholders. 

Mr G. Howard seconded the motion, which was agreed to. 

Mr F. Thomas, in moving the re-election of the auditors, 
Messrs Broads, Paterson, and Co., said he wished to take that 
opportunity of stating how greatly the shareholders appreciated 
the services the chairman had rendered to the company, especi- 
ally in connection with his untiring efforts during the period 
when the Bill was before Parliament. 

Mr Dunk seconded the motion, which was unanimously 
adopted. : 

Mr G. Spurgen, in proposing that a sum of 200 guineas should 
be voted to the directors for the year 1908, said he noticed in 
the report that last year the directors brought the Channel 
Tunnel project prominently before the visitors to the Franco- 
British Exhibition. Seeing that no fewer than 60,000 people 
were personally instructed as to the advantages to be derived 
from the construction of the tunnel, in addition to many thou- 
sands who viewed the models, which included the original 
boring machine, he was of opinion that the action of the direc- 
tors would have far-reaching results. 

Mr Dunk seconded the motion, which was agreed to. 


VOTE OF THANKS TO THE CHAIRMAN. 


Mr Thomas, in proposing a vote of thanks to the chairman }} 


idi remarked that he had had the pleasure a few 
as tae ad hapten the machinery of their neighbours on 
the other side, and he could only say that it seemed ~ abe 
such a splendid condition that they, at least, anticipated t “ 
the age of reason would soon dawn in England, and = the 
stumbling-blocks which had hitherto stood in the path o oa 
gress were likely to be cleared away. He might add that their 


j other side thought that common-sense would 
ee. ; sea, can that the construction of the 


i as unanimously agreed to. 
The cuales having acknowledged the vote, the proceed- 


ings then terminated. 
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to wait for the enormous results which would be obtained by } 


value represented by the liquid assets of the company. As I | 


circumstances in which that policy is the only one to be. 


d’Erlanger as a director of the company, remarking that the 
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WILLIAM GRIFFITHS AND CO., LIMITED. 


By order of the Court separate meetings of the holders of pre- 
ference’‘and ordinary shares of William Griffiths and Co., 
‘Limited, were held ‘yesterday at the Great Eastern Hotel to 
consider a scheme of arrangement proposed to be made between 
the company and the shareholders. Mr Ralph H. Burdett 
(chairman of the company) presided. 


‘The secretary (Mr Percy Morris) having read the notice con- 
_vening the meeting of preference shareholders, 

The Chairman said: Ladies and gentlemen,—I had hoped that 
this meeting to-day would have been devoted to the considera- 
tion. of the scheme for the reorganisation of the capital of the 
company, but, unfortunately, an incident has occurred with 
which you have been made familiar by the circulars you have 
received, one of your directors having taken an active part in 
canvassing the shareholders for proxies, which he intends to use 
in opposition to those sent out by the board. It is necessary 
under the Act of Parliament under which these meetings are 
held that the scheme should be passed by majorities consisting 
of three-fourths of the preference shares and three-fourths of the 
ordinary shares. Although proxies have been lodged in favour 
of the scheme which are sufficient to carry it by an overwhelm- 
ing majority, a minority of these proxies, although for the 
scheme, are in favour of Mr Griffiths’s nominees, who have 
intimated that they intend to use their proxies to defeat the 
scheme unless their proposals are accepted. In these circum- 
stances, it is apparent that the directors are unable to pass the 
scheme at the meeting to-day, while it is equally clear that they 
are in a position to defeat any counter-proposal. In the letters 
that Mr Griffiths and his friends have addressed to you, they 
have cast aspersions upon myself and my colleagues, and have 
suggested the appointment of a committee of shareholders to 
look into its affairs, and, as I gather from Mr Lamert’s letter to 
the newspapers, to consider modifications of the scheme and 
report to the general body of shareholders. The directors have 
already stated, and they repeat, that they would heartily wel- 
come the appointment of a committee of independent share- 
holders for these purposes, and if such a committee is to be 
appointed, I think it will be quite obvious to you that no good 
will come from a heated discussion at this meeting, and there- 
fore I move at once the following resolution: ‘‘ That an inde- 
pendent committee of six shareholders be appointed, three of 
whom shall be nominated by this meeting, and the remaining 
three by the meeting of the holders of the ordinary shares, for 
the purpose of investigating the affairs of the company and con. 
sidering the scheme of arrangement and reporting to the share- 
holders in due course, and that this meeting do stand adjourned 
until the oth day of June, 1909, at the same hour and place.” 
It is a matter of great regret to me that I am compelled to move 
this resolution, and I hope even now that Mr Griffiths’s com- 
mittee will see their way to withdraw their opposition and 
permit the scheme to be passed. If this course is adopted the 
board of the new company will facilitate the appointment of an 
independent committee of shareholders. 

Mr John A. Angell, A.M.Inst.C.E., in seconding the resolu- 
tion, remarked that it would be manifestly unfair to deal either 
with the scheme or with the past history of the board, in view 
of the fact that an investigating committee was proposed. It 
was obvious that they should approach the subject without an 
attempt on the part of the shareholders to prejudge their werk 
and without any influence whatever being brought to bear on 
their minds. The attitude of the board towards investigation 
was peculiar, in that they both deprecated it and challenged it. 
It was obvious that a well-advertised investigation of this kind 
could not add to the company’s commercial prosperity. It took 
away from their prestige and, to that extent, it took away from 
the company’s dividend-earning capacity. A committee of in- 
vestigation was much the same as a surgical operation. The 
disease might necessitate it. The question was whether the 
disease necessitated it in the present instance. He asked the 
shareholders and the public to suspend their judgment. Under 
very aggravating circumstances, the directors had muzzled their 
batteries; they awaited the decision of the committee, and 
asked the shareholders to do the same 


After a long discussion, in which Mr Griffiths took part, Mr 
S. Lamert moved an amendment to the effect that an inde- 
dent committee of seven be appointed, three to be nominated 

y the board and three by the interim committee, the seventh 
(to be the chairman) not to be a shareholder in the company, but 
to be selected by the other six members, for the purpose of 
investigating the affairs of the company, considering a scheme 
of arrangement, and reporting to the shareholders in due course, 
the meeting to stand adjourned until June oth. 

Mr Bradley seconded the amendment, which was negatived 
by an overwhelming majority. 

The Chairman’s original resolution was then put and carried, 
and the chairman having been assured that the names of the 
gentlemen nominated were those of independent shareholders, 
- Messrs Elgood, Gosnell, and Willmott were elected to the com. 
mittee on behalf of the preference shareholders. 


At the separate meeting of ordinary shareholders, the Chair- 
man moved a similar resolution, which was unanimously agreed 
to, Messrs Sidney Hudson, G. S. Oldfield, and Lionel Harris 


being appointed members of the committee on belialf of the 
ordinary shareholders. 


jon ee general meeting which had been convened 


purpose of considering a resolution providing for the 


THE’ ECONOMIST. 


[May 1,’ 1909, 


voluntary liquidation of the company was formally cpened anq 
adjourned until June gth. — Ee 
A vote of thanks to the chairman for presiding terminated the 


| proceedings. 


THOMAS TILLING, LIMITED. 


The twelfth annual general meeting of the shareholders jy, 
Thomas Tilling, Limited, was held, on the 28th ult., at the 
Cannon street Hotel, London, Mr Richard Stephen Tilling pre. 
siding. 

The secretary (Mr C. Loveridge) having read the notice con. 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his es Said: It is not my 
intention to-day to make a long speech, because T take it that 
the report that we have been able to make has been as pleasant 
for you to receive as for us to prepare. You will see by our 
statement that the actual turnover has been something like 
£3,000 less than in the previous year—not a very large amount, 
considering the magnitude of the sum that passes through our 
hands, but still a decrease of £3,000. But, on the other hand, 
our profits have been six times greater. During 1907 we were 
only able to secure a profit of some £3,000, and we were not 
able to write off anything for depreciation. During 1908 our 
profits have been between £19,000 and £20,000, besides which 
we have been able to write off a very substantial sum on account 
of depreciation. The transformation of a portion of the business 
from horse to motor shows a certain book loss, and this year you 
will notice, if you compare the value of the horses at the end 
of 1908 with that at the end of 1907, that there is an apparent 
loss of £12,000. That loss we have written off out of revenue 
before striking the balance. 

In consequence of a remark which was made to me yesterday, 
I think it necessary to explain that, although we have adopted 
motors in our business, and reduced the number of. our horses, 
we have not allowed our horse stock to deteriorate in any parti. 
cular whatever. I find that last year we spent £37,000 in keep. 
ing the horse stock up to concert pitch. Some people who attach 
greater importance to the horse side of the business than to the 
motor side will be glad to know that the former is still kept 
up to the high state of efficiency in which it has alwafs been 
maintained. In our opinion, there is still a great future for the 
horse, as I think is shown by the very high prices that horses 
now fetch, and the very considerable re there is in getting 
the right class of animal. We have still between 5,000 and 
6,000 horses, notwithstanding the fact that we have increased 
the motor part of our business to a very great extent. 

You will perhaps expect me to say a few words on the sub- 
ject of the cab trade, because of what is appearing in the daily 
papers at the present time as to how badly the horse cab trade 
is doing, which I can endorse. But the cab portion of the busi- 
ness has always been very small with us, and as it has gradu- 
ally declined, so we have gradually reduced our interest in that 
trade, until at the present time it is almost reduced to nil. We 
have nothing very much to tell you as to the causes of our very 
greatly improved position. We have not had a Franco-British 
Exhibition on our side of London to help us. It partly results 
from better weather. We had a fine summer, but not a very 
hot one. We had oats slightly cheaper. We profited by the 
losses which we had had before, and we have cut down every- 
thing to the very lowest state possible, always remembering that 
we want to be fully efficient. There has been no adventitious 
circumstance which would lead us to say that this state of 
things is only temporary. We thoroughly hope and believe 
that we have turned the corner, and that we are likely to go 
on until we can resume the payment of dividends on our 
ordinary shares. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr C. E. Noverre seconded the motion. 

Mr Lea Smith said that, knowing something about the com- 
petition which existed, he thought the balance-sheet was a very 
good one indeed, and the management was thoroughly good. 

Tha resolution was unanimously adopted ;. and, the formal 


business having been transacted, a vote of thanks to the chair 
man terminated the proceedings. 


BRITISH MOSS LITTER COMPANY, LIMITED. 


The tenth annual general meeting of the shareholders in the 
British Moss Litter Company, Limited, was held, on the 30th 
ult., at the Cannon street Hotel, London, Mr Alfred Love (the 
chairman) presiding. 

The secretary (Mr A. R. Abbott) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman expressed regret that the balance of profit was 
not greater, as this prevented him from congratulating the share- 
holders on the result of the working, as he had on previous 
occasions. The result of the year’s working was not, however, 
altogether unsatisfactory. It would be remembered that two 
years ago he stated at the annual meeting that, owing to cl 
cumstances quite outside the control of the directors, a decline 
in their trade had set in, and that the outlook was none too 
promising. Whether this adverse state of things had 
reached its maximum he was unable to say, neither was he . 
the present moment in a position to report better and brighter 
prospects so far as the results obtained in the current ye 
gave any indication. He thought it was only reasonable to 
argue that the pervading depression which had’ affected, ad 
was still affecting, so many trades equally applied to thtit ow", 
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and that when things improved this company would share in 
the improvement. ; 

Referring to the balance-sheet, he wished to specially 
call attention to the purchase of ,£1,100 debentures, and 
in this conection he would add that since the end of 
the year the directors had purchased a further £1,950, 
thereby reducing the debentures outstanding to £42,450. 
He need hardly point out to the preference shareholders, 
who had priority as to capital as against the ordinary 
shareholders, the great importance to them of those purchases, 
as every reduction meant to them greater security. The de- 
pentures originally stood at £70,000, but up to date they had 
purchased and cancelled £27,550. Turning to the credit side, 
it would be seen that the item of £1,860 deposited with Durhams 
Trustees had been transferred to capital account, as they had 


now completed the warping operations and handed over the 


03 acres of land to the company ready for farming operation. 
This would in future bring in a good return, as it had been let 
at a fair rental to a good tenant, and it was now being put 
under cultivation. They had increased the stock of moss litter 


by about £3,000, and laths, wire, &c., by about £1,100, as com. 


pared with the previous year, while the cash at bankers, £10,031, 


was practically the same. In conclusion, the Chairman moved 


the adoption of the report and accounts. 


Mr William Smith seconded the motion, which was, after 


some discussion, carried, with two dissentients. 


Dr Forbes Ross said he had been consulted by the directors 
with a view to the utilising of certain of the by-products of the 
company in the interest of the shareholders. He observed that 
the company’s products were eaten by horses and used in patent 
foods for children, so that any criticism of it on hygienic 
grounds might at once be swept away. The company had pro- 
duced, and he had been allowed to assist in its production, a 
product for mattresses on which anyone might sleep with great 


advantage to his health. 


On the motion of the Chairman, seconded by Major Dove, it 
was resolved: “ That a dividend of 5 per cent., less tax, upon 
the ordinary shareholders for the year 1908 be and is hereby 


declared.” 


The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 








RAND MINES, LIMITED. 


The fourteenth ordinary general meeting of the shareholders 
in the Rand Mines, Limited, was held on March 24, 1909, at 


Johannesburg, Mr L. Reyersbach presiding. 
The secretary having read the notice convening the meeting, 


The Chairman, in the course of his speech, said: For a 
number of years past it has been my privilege to render you 
annually an account of this company’s operations. At no period 
have I done so with greater pleasure or confidence, as at no time 
since I have had the honour to preside over your affairs has the 
industrial and financial horizon in South Africa been clearer 
than it is to-day. An intimate knowledge of the Rand Mines, 
Limited, and a close attention to the development of its sub- 
sidiaries, and the gradual reorganisation of some of them, have 
affirmed in me a strong belief in the immense potentialities of 


the Witwatersrand, and the important part the Transvaal 
gold mining industry is inevitably called upon to take in. the 
development of South Africa. 


REORGANISATION OF COMPANIES. 


The reorganisation of companies in which you are interested 
and which have either been completed or dealt with during 1908 
were the fusion of the Klip group into the present Citv Deep, 
referred to at the last annual meeting; the absorption of the 
Turf Mines by the Village Deep, and of the South Norse by 
the Nourse Mines; and, lastly, the proposal for the rearrange- 
ment of a section of mining ground in the Central Rand, which 
is to be known as ‘‘ Crown Mines, Limited,” if shareholders in 
the various companies concerned approve of the resolutions to 
be submitted to them next month. The Village Deep-Turf Mines 
amalgamation was carried out in September last,’ after negotia- 
tions extending with intervals over several years. The Village 
Deep was placed in possession of a sufficiency of funds to 
liquidate its liabilities, and to free profits for the payment of 
dividends. On the other hand, the fusion of interests secured to 
shareholders in the absorbed company immediate returns upon 
their investment. The amalgamated company is assured of an 
adequate life, and the funds available are being used for the 
extension of development and plant. Both parties can relv upon 
gradually increasing satisfactory dividends. Since the making 
up of the accounts before you our holding in South Nourse shares 
has been exchanged for Nourse Mines, at the rate of three shares 
for ten, deferred for dividends until after July 31, 1910. We 
have also disposed to the enlarged Nourse Mines of two blocks 
of together 40.8474 claims for 8,874 shares, similarly deferred. 
The Nourse Mines now owns a mining area of in all 647.27 
Claims, and is increasing its plant to a total capacity of about 
700,000 tons per annum. ‘The necessary construction work is 
expected to be completed by the end of this year. The expendi- 
ture will be met out of funds on hand and profits to be earned 
in excess of regular dividends of 25 per cent. per annum, before 
the capital recently created participates in distributions. Within 
the last few days the board of the Jumpers Deep have decided 
to temporarily reduce dividends to 5 per cent. per annum as 
’gainst_ 19 per cent. declared. in 1908. The company is to 
increase its crushing capacity to about 42,000 tons per month, 













































and will simultaneously continue development on an extended 
scale. The total expenditure on capital account is estimated 
at £189,500, to be defrayed from funds on hand and surplus 
profits to be earned. It is confidently expected that, after the 
completion of the programme, dividends will be gradually in- 
creased to at least 20 per cent. per annum. 


THE ‘‘ CROWN MINES *? AMALGAMATION. 


The fusion of interests to be known as “ Crown Mines, 
Limited,” is by far the most important transaction undertaken 
by your board during the last few years. It is intended 
that the constitution of the Crown Deep shall be altered, 
the existing shares being split into two of a denomination of 10s 
each, and the name of the company changed to ‘“‘ Crown Mines, 
Limited.”” Thereafter the undertakings of the Robinson Central 
Deep, the Crown Reef, the Langlaagte Deep, the South Rand, 
and the Paarl Central are to be absorbed, and all the assets of 
the Langlaagte Royal purchased. In addition, the Crown 
Mines will acquire 339.2594 claims, including the whole of the 
mining rights of the farm Mooifontein, from this company ; 
17.0304 Claims situated north of Mooifontein from other owners ; 
and the whole of the mining areas, covering just over go8 
claims, on Vierfontein and Ormonde, together with the freeholds 
of both these farms. On the basis of, the shareholdings per 
December 31, 1908, this company will receive in exchange for 
shares and propertics 886,494 shares of 10s each in the Crown 
Mines, Limited, out of a total of 1,863,012 shares to be issued, 
being 47.58 per cent. of the proposed issued capital. Mr Webber, 
in recommending the proposal to the favourable consideration of 
the board, states that it is impossible at the present time to 
determine the life of the amalgamated company, owing to the 
extent of the property and the comparatively small amount of 
development work done so far. Considering, however, that in 
-his opinion a little over one-third of the area has an estimated 
life of at least sixteen and a-half years, a profitable career of 
considerably over fifty years can be relied upon, based on a 
crushing capacity of about 2,000,000 tons per annum. Even this 
period will in all probability be exceeded, as with improved 
conditions of working, lower costs will bring within the margin 
of payability considerable quantities of ore excluded from the 
estimates. The Southern claims offer very large speculative 
possibilities, considering their favourable position as deep levels 
of what has so far been proved to be one of the richest sections 
of the Witwatersrand. There are no physical obstacles in the 
way of their economical exploitation. The financing of the 
capital required for making the necessary additions to plant, as 
far as the upper area is concerned, as well as to largely increase 
development and to open up and equip the Southern area, pre- 
sents no difficulties. 

THE ACCOUNTS. 


Turning to the accounts, the profits earned are so eminently 
satisfactory as to need little comment. Both profits and divi- 
dends paid to shareholders establish a record for any one indi- 
vidual year. The two half-yearly dividends totalled 190 per 
cent., as against 130 per cent. for 1907, and absorbed £853,079 2s, 
bringing the total distributions to shareholders up to the end 
of 1908 to £4,092,814 148s: The balance-sheet shows compara- 
tively few changes. With regard to the items on the credit side 
of the balance-sheet, it may interest the Treasurers of the South 
African colonies to know that a large proportion of the £238,193 
15s 7d, invested in Government stocks, Treasury and bankers 
bills, is represented by holdings in Transvaal and Cape securi- 
ties. The profit and loss account shows a profit .of 
£1,010,830 9s 4d, being £335,748 1s 4d in excess of the amount 
earned during 1907. Dividends on shareholdings show an in- 
crease of £244,463 18s 6d. The appropriation account shows 
against the profit of £1,010,830 gs 4d, dividend declarations 
amounting to £853,079 2s. Of the balance of £157,751 7s 4d, 
£83,997 2s 5d were transferred to investment account. _ The 
balance of £73,754 48 11d is the net increase in the appropriation 
account for the year, and, added to the amount brought forward 
from 1907, brings the total credit to £750,951 8s 7d, which repre- 
sents cash and cash-assets on hand after allowing for all liabili- 
ties excepting outstanding debentures. It is built up through 
realisation of assets, less re-investments in subsidiary companies, 
after allowing for all outgoings. At present it is. invested partly 
in Government stock, Treasury and bankers’ bills, in advances 
to subsidiaries and other companies, and on fixed deposit or on 


ast annual meeting I ventured upon a prophecy regard- 
ine thie dividend income uncbet. This estimate has ae 
siderably exceeded. To-day I can assert that even these highly 
satisfactory results, amounting to a little over 200 per _ - 
the issued capital of the company, are by no means the limit 0: 
what we may eventually expect. Within two years our invest- 
ment in the South Nourse, now changed for Nourse Mines, will 
become reproduetive ; the Wolhuter Gold Mines are expected - 
y a dividend towards the end of this year; the City Deep “ 
in all probability contribute during 1911; the dividends from the 
illage Deep, and Durban Roodepoort Deep are 
expected to increase; and, after the completion of the Crown 
Mines amalgamation, the greater portion of the mining ground 
held at the end of 1908 will imm iately participate in distribu- 
tions to be made by that company. The whole of our — 
ments as existing at the close of the last financial year new ; “o 
becoming reproductive. The percentage which for 1909 will 
excluded.is already infinitesimal. I do not propose entering into , 
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a detailed analysis of each of the subsidiary companies’ opera- 
tions for the past year. The chief feature of the year's opera- 
tions remains the increased profit earned, which shows an im- 
provement of 254 per cent. against an increase in the tonnage of 
only 174 per cent. To the subsidiary companies’ working profits 
— interest, freehold revenue, proceeds of shares sold, dividends, 
&c., amounting to £133,970 §8 4d have to be added. Out of the 
total of £2,296,606 4s 1d thus arrived at, £1,551,514 105 were dis- 
tributed as dividends. Capital expenditure absorbed 
£226,198 9s 10d; profit tax and French fiscal taxes account for 
£186,679 58;-redemption of debentures, difference in value of 
reserve gold, purchase of shares, and amalgamation expenses 
account for a further £33,754 11s 5d; leaving £208,459 7s 10d 
available for addition to the balances of cash and cash assets, 
which. increased from £890,589 1s on January I, 1908, to 
£1,189,048 8s 10d at the end of that year. The expenditure on 
capital account was chiefly in connection with the erection of 
additional tube mills at the Rose Deep and Crown Deep, and 
increases to plant and expenditure in shaft sinking, and the pur- 
chase of a few claims by the Nourse Mines. The additions to 
the equipment of the Durban Roodepoort Deep were proceeded 
with, and the expenditure in connection with the increased crush- 
ing capacity of the Ferreira Deep was completed. Further, one 
tube mill, together with the necessary sands and slimes plant 
are to be added at the Durban Roodepoort Deep, making the total 
crushing capacity of this company 24,000 tons per month. In the 
event of the Crown Mines amalagmation being completed, nine 
additional tube mills will be installed, increasing the capacity 
of the joint plants by 15,000 tons per month. The total increased 
tonnage expected is 61,000 tons per month, which, however, will 
not all be working during the current year. The tonnage to be 
milled in 1909 is expected to exceed that of 1908 by about 
270,000 tons. Our interests in companies other than subsidiaries 
remain unchanged. 


ELECTRIC POWER SUPPLY. 


After referring to the increased efficiency of white employees, 
and stating that the replacement of coolies whose period of 
contract had expired had offered comparatively little difficulty, 
the supply of natives having been sufficient for all require- 
ments, the Chairman proceeded: I referred at the annual 
meetings in 1907 and 1908 to negotiations which had 
been entered into on behalf of a number of our subsidiaries 
and companies of the Eckstein group, to purchase electric 
power from large central stations, in lieu of generating 
such power as they may require in small units by steam. You 
are probably aware that these negotiations have led to the con- 
clusion of an agreement by which a number of companies have 
agreed to purchase their requirements of power and compressed 
air from the Rand Mines Power Supply Company, Limited, 
which itself is being financed through the Victoria Falls and 
Transvaal Power Company. The decision to change over from 
steam to electricity has been arrived at only after very mature 
consideration. I am not in a position at present to mention the 
price we are paying for power, but I believe I am right in 
stating that not many industries in the world are being sup- 
plied as cheaply as we shall be under this contract. It will mean 
not only a considerable saving in capital expenditure for the 
companies erecting new plants, but will also materially reduce 
working expenses on all mines where the change is to take place. 
Allowing for interest and amortisation of the expenditure neces- 
sary, I do not think I am far out in estimating this saving at an 
average of about 6d per ton milled, and proportionately ~reater 
for companies which will be supplied with electric power with- 
out having to spend the funds requisite to supply themselves 
with steam power. The contract entered into fully safeguards 
the interests of all parties concerned, and will, I trust, prove a 


remunerative investment also for the capitalists who are financ- 
ing the undertaking. 


DYNAMITE AGREEMENT. 


The agreement existing between the Cape Explosives Works, 
Limited, and the majority of the mining companies on the Rand 
since 1903, has been renewed for a further period of years. I 
have on previous occasions stated that the erection of the factory 
in the Cape Colony has primarily influenced the gradual reduc- 
tion in the cost of explosives, as the owners of that factorv were 
satisfied from the outset with a reasonable return on the invest- 
ment. Though modifications have become necessary, the main 
principles of the previous contract remain unaltered. A third 
South African factory has been established in Natal, and has 
secured an important portion of the Transvaal trade, under con- 
tracts extending over a period of years. Under stress of com- 
petition, the Modderfontein factory finally decided also to re- 
duce its prices. Had they resolved to do so at an earlier stage 
they could have secured a much larger share of the trade. The 
policy of intimidation, alternating with pleas for consideration 
addressed to the Government and those responsible for the con- 
duct of the mining industry, which in the past has often led to 
friction, should I think be abandoned. Fortunately for us the 
Nobel Trust has lost the unique position of being able to dictate 
terms at will to South African consumers. I am fully prepared 
to advocate fair and even liberal treatment of the local factory, 

_ with due regard to the interests of mining companies, so long as 
we are met in a fair spirit. 


FUTURE POLICY. 


With the disposal of the claim areas of Mooifontein and the 
other ground which it is proposed to incorporate with the 
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Crown Mines, Limited, the work.for which the Rand Mines, 
Limited, was originally formed may be said to be completed. 
We have now disposed practically of the entire original holding, 
and, as I have mentioned before, the company will ere long be 
paid dividends in respect of al] its manifold interests; and the 
provision of funds for companies, with the exception of pos. 
sible temporary advances, may be said to be a thing of the 

ast. As you are aware, the policy of the board has hitherto 
loan as nearly as possible to distribute in dividends only such 
amounts as accrue to us from the same source. The large 
amount of funds liberated by the gradual realisation of a smal! 
portion of our assets. and which to-day, after allowing for the 
whole of the outstanding debentures, amounts to about 
£400,000, is therefore available for new enterprises The func. 
tions of the board will henceforth have to undergo considerable 
modification. In lieu of dealing only with a number of mining 
companies either directly under their control or in the manage. 
ment of which, by virtue of the company’s interests, they are 
consulted, they may in addition have to enter upon new ven. 
tures and decide as to the suitability of propositions offered 
for the profitable employment of the company’s resources. The 
Witwatersrand itself will no doubt offer many opportunities for 
the profitable employment of funds. 


UNIFICATION OF SOUTH AFRICA. 


You will, I am sure, permit me before I bring my review of 
our industrial position to a close, to express the sincere hope 
that the Praft Act for the Union of South Africa, which has 
been prepared by the National Convention, will in the nea: 
future become law. I need hardly tell you that as far as the 
mining industry is concerned I see no reason to fear unifica. 
tion; on the contrary, I am decidedly of opinion that an united 
people and a strong central government will tend to create 
stable conditions, which will give confidence to capitalists, 
and in the long run will benefit not only the mining industry 
but all sections of the community. In this connection there is 
one point I should like to emphasise. The Rand to-day pro- 
vides the finest school for training in practical gold mining in 
the world, and I hope that the Union Parliament will realise 
this, and will make it its duty to provide such facilities as will 
enable the inhabitants of South Africa to profit by the unique 
opportunity, so that the owners of gold mines of other lands 
will have to look to South Africa for their engineers and their 
managers. Those who control these mines have already 
given proof of their anxiety to be helpful in this matter. 
We have. agreed to contribute for a period of three 
vears towards the loss, if any, which may arise from the opera- 
tions of the proposed training school for miners, which is to 
be run under the joint control of the Government and the 
“hamber of Mines, and which will provide for young South 
Africans practical courses in all branches of mining work. 
Another step which has our heartiest good wishes is the estab- 
lishment of mining classes along the reef, under the auspices 
of the Transvaal University College. In conclusion, the Chair- 
man moved the adoption of the reports and accounts. 


SIR JULIUS WERNHER’S VIEWS. 


Sir Julius Wernher, Bart., in seconding the motion, said :— 
As the chairman pointed out, this is my first appearance at the 
annual meeting. ‘I have belonged to the board since the com- 
mencement of the company, but I am a member of the London 
Committee. The work has been most strenuous for the 
board during the last year, and, I think, hardest for the 
chairman. He has been ably assisted by the staff to 
carry these proposals, but to make them fair and accept- 
able to all the parties is a work of no mean value, and I 
think we are heartily grateful to the chairman, who has a pat- 
ticular genius for this kind of work, and we have the satisfac- 
tion of knowing that none of the past amalgamations with which 
we have been associated have been the cause of subsequent 
complaint on the part of those whose interests had been united. 
About the future I only wish to say we all know pretty well 
the contents of our working mines. That is a matter of 
common knowledge, because every piece of information the 
directors acquire is given immediately to the shareholders. 
But I think we have still a good margin, and that the future 
will show better prices than we see now, because we were for 
a long time ‘under a cloud, and people had lost faith in their 
investments, and only purchased when they saw a very high 
rate of interest. Our company holds thousands—hundreds of 
thousands—of shares. We must profit by this, too, and we 
can look to the future with full confidence and every hope. We || 
may not see a boom so very soon, and I hope we shall not, 
because what we want is quiet, steady development, and to put 
things on a really sound industrial basis. I am sure that a 
United South Africa will make for peace and prosperity, and 
that any apparent sacrifice now will be turned into a big gait 
from every point of view in a few years, by which I mean 
not only material interests, but from all the other aspects which 
make for the greatness of a country. 

The resolution was then submitted 
carried unanimously. 7 

Some formal business having been teanisacted, cordial vote 
of thanks to the chairman terminated the’ pieoceedings. 


to the meeting, and 
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WITWATERSRAND GOLD MINING COMPANY, LIMITED, | 


The annual general meeting of the shareholders in the Wit. | 
watersrand Gold Mining Company, Limited, _was held, at 
Johannesburg, on March 31, 1909, Mr Harold F. Strange pre- 
iding. 

: The secretary having read the notice convening the meeting, 

The Chairman, in the course of his speech, said: I have 
much pleasure in submitting for your approval the directors’ 
report on the affairs of your company, with the accompanying 
reports from Mr J. Harry Johns, your consulting engineer, and 
Mr W. M. Prout, your general manager, and the audited ac- 
counts covering the year from January 1 to December 31, 1908. 
In these documents you will find very full details of the opera- 
tions at the mine, and you will be in a position to note the 
results of the year’s work. 

In the accounts you will see that by the purchase of an ad- 
joining area of about 26 claims, situated at the north of your 

yund, your property account has been increased by £1,541 
3s 6d to £130,232 1S. The ground acquired is of value to the 
company, partly in consequence of its reef contents, and partly 
because it enables us to work a portion of outcrop with our own 
northern claims. No change has been made in the capital ac- 
count, which stands at £425,000. The liabilities stated in the 
balance-sheet are all current, and have been and will be met 
in the ordinary course. The contingent liabilities shown are 
those which relate to our holdings in the labour agencies, and 
call for no comment. In dealing with other assets, you will 
find that depreciations have been written off as follows :—10 per 
cent. off “‘ Permanent Works,” ‘‘ Machinery and Plant,” “ Build- 
ings,” “‘Dams and Reservoirs,” and “ Railway Siding ” respec- 
tively; 25 per cent. off “Joint Hospital Account,” and 50° per 
cent. off “Livestock and Vehicles.” “Share Investment Ac- 
count” has been reduced by £1,748 4s upon the exchange of 
shares into the- W.N.L.A., Limited. The debit to “ Stores” 
shows a decrease of £3,890 os sd. ‘‘ Cash on deposit,” “‘ Gold 
in Transit,’ and “ Cash at Bankers,” total £215,433 13s 5d, an 
increase on last year’s figures of these cash assets of £34,338 
16s tod. 

Under the head of the year’s operations at the mine, profit and 
loss account No, 1 shows a net balance of £179,893 2s 3d, an 
increase of £3,802 4s 7d. In profit and loss account No. 2 a 
further profit of £20,740 3s 6d appears for ‘‘ Estate Revenue,”’ 
“Rents and Sundry Revenue,” and “ Interest,’’ an increase in 
these accounts of £3,626 3s 1d. The balance of profit and loss 
account, which stood at the beginning of the year at £91,232 
19s gd, now stands at £119,374 15s 6d. A distribution of 
£159,375 was made to shareholders, being the sum of dividends 
Nos. 8 and g—No. 8 being at the rate of 17% per cent. and 
No. g at 20 per cent. The latter dividend was declared at the 
end of our financial year, and thus appears as a liability in the 
accounts ; it was paid in the middle of February last. 

At the time the last dividend was declared the board made 
it known to shareholders that it was intended to take in hand 
the development of the southern ground held by the com- 
pany and usually referred to as the T piece. This ground 
comprises a mining area equal to 185.3087 claims; its dimen- 
sions, broadly speaking, are some nine claims (or 1,394 Eng- 
lish feet) from east to west, by about 7,825 English feet from 

north to south. It should be explained that the area of 227 
claims mentioned in the Press included certain detached 
claim areas totalling 42.05 claims also belonging to your com- 
pany. Wn past times it may be said that a doubt existed as 
to the payable working by your company of this T piece being 
possible, and it was taken that we should gain a return only 
by the T piece being worked by our neighbours; now, how- 
ever, we are advised by our engineer, Mr J. Harry Johns, 
that either the whole or part of the ground in question can be 
most profitably worked by the Witwatersrand company itself. 
Such working will, of course, entail a considerable capital 
expenditure, but a much more considerable return will be ob- 
tained and a great addition made to the working life of your 
mine. The whole matter is still under consideration, and it 
may be well for us to endeavour to meet the views of our 
neighbours if they wish to acquire a portion (the lower por- 





| 





| tion) of the T piece at a price affording this company a fair 


share of the prospective returns, but as Mr Johns advises us 
that the upper portion (or the whole area, if need be) will 
assure a profitable return to us, your board considered it pru- 
dent to keep a substantial sum in hand in order to be in a 
position to undertake the first work towards the development 
of the “T” piece without disturbing the regular distribution 
to shareholders of dividends at (at least) the present rate. 
Reverting to the “main mine,’ I would call your attention 
to the interesting details given in the technical reports before 
you. The year’s current operations may be summarised as 
follows:—The full mill of 220 stamps ran for 346.23 days, 
crushing 407,990 tons of ore, producing 122,844.466 ozs of fine 
gold. The working costs were 16s 9.767d per ton milled ; the 
recovery per ton was 6.0219 dwts fine gold, of a value of 
25s ».sod, totalling £522,889 17s 6d, and the profit per ton 
was 8s 9.822d. Compared with 1907 returns, the working cost 
per ton was less by 1s 3.331d. The cost of developing 16,209 
tons in excess of the tonnage milled is included in the total 
working costs;. the excess development added 16,209 tons to 
the ore reserve, bringing it to a total of 1,110,976 tons, and 
you should remember that last year we wrote off the whole 
cost of the developed ore reserve, and have no account In our 
ooks under that head to-day; in fact, you have the reserve 
of 1,110,000 tons of ore standing free and paid for. We do not./ 
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expect to draw on this reserve for some time, but rather to 


| increase it. 


During the year we have been able to maintain a sufficient 
supply of native labour ; we have had our share of the supplies 
afforded by the W.N.L.A., but we have to acknowledge the aid 
obtained through the employment of contractors’ natives and 
the workers supplied to us by the agents of the Johannesburg 
Consolidated Investment Company, Limited (our secretaries). 
Important and interesting improvements in working conditions, 
as to efficiency, &e., are stated in the schedule attached to the 
consulting engineet’s report; in this Mr Johns shows that the 
tonnage mined per 1,000 coloured labourers’ shifts has increased 
from 559 tons to 792 tons (comparing January with December of 
1908). To Mr Johns’ figures I may add that whilst in 1907 the 
average number of coloured labourers per 1,000 tons mined was 
71.77, the 1908 returns show 61.376 coloured labourers per 1,000 
tons were employed. As to white labour, the 1907 figures showed 
10.9 whites per 100 natives employed, and the 1908 figures were 
11.69 per 100 natives. 

Since the close of our financial year the Witwatersrand Mine 
has had, unhappily, to experience two serious accidents ; the first 
occurred on January 14th, when one of the native employees, 
on descending a winze, became unconscious in consequence of 
gas remaining in the workings after blasting. Prompt efforts 
were made to assist the native by the white miners, and in the 
attempt those who first went to the rescue were also overcome. 
Nothing was spared in the way of effort to rescue both black 
and white men, and, as is well known, one of our miners, Mr 
John Jones, made a most heroic effort to save the lives of those 
who were in danger Jones made repeated descents in the face of 
the most serious risk to himself, and, whilst we must all regret 
the loss of life which took place, we cannot do less than put 
on record once more a further recognition of the bravery shown 
by Mr Jones, and our hope that his courageous work will meet 
with a still further public recognition. Unhappily, this -sad 
accident was soon followed by another loss of life. On January 
2and, during the heavy rainfall, which has been the feature of 
this season, certain dams broke, and a portion of our mine was 
almost instantly flooded. At the time of the accident there 
were many white miners and natives underground; many were 
able to escape, but seven white miners and about 145 natives 
were imprisoned in the mine. After a period of eight days 24 
natives were rescued, but the remainder lost their lives, and 
it was not possible to do anything to help them. 

In consequence of this disaster, the whole of the work of the 
mine was stopped. Every effort was made to clear the mine 
from the water and déjris which had been poured into it, and 
I believe I am within the mark in stating that the water which 
flooded our workings amounted to 50,000,000 gallons. We had 
many offers and much practical assistance from our neighbours, 
and I am bound to acknowledge our indebtedness to the officials 
of the Mines Department for their prompt attention, and also to 
our friends and neighbours. I should especially mention the 
aid given to us by the engineers and managers of the East Rand 
Proprietary Mines, the Wit Deep, and the Eckstein Group, and 
must not omit to acknowledge also the assistance rendered to 
us by the Rand Water Board engineer, Mr Leitch, in helping 
us with pumps. 

Of course, it was our object to clear the mine as quickly as 
possible, and we spared no expense or trouble in endeavouring 
to get the mine in order. In this work, and in the first place 
in the attempt to rescue some of the imprisoned men, we have 
to express our appreciation of the prompt action taken by our 
consulting engineer (Mr J. Harry Johns) and his staff, our 
general manager (Mr W. M. Prout), and the whole of the staff 
and men of the company. I must not omit to mention that, in 
addition to the ready help offered to us by our neighbours, 
messages of sympathy and regret were sent to the management 
by his Excellency the Governor (the Rt. Hon. Louis Botha), 
the Prime Minister (Sir George Farrar), and many others. We 
must also record our thanks to the Minister of Mines, the 
Government Mining Engineer (Mr_Kotze), the Chief Inspector 
of Mines (Mr Weldon), the Inspector (Mr Moses), and all their 
officials for prompt assistance and sympathy. 

On February 26th the management was able to make a 
start in milling, and 50 stamps were set to work ; on the 
26th inst. we were able to restart the whole of the 
220 stamps, and, although there still remains a considerable 
amount of débris to be removed and damage to the 
underground workings to be repaired, we are now able to state 
that our mine has fully resumed its operations. Such a trouble 
as the flooding of the mine and breaking of the dams is an ex- 
ceptional ‘difficulty, and I am sure I am expressing the berger 
of the shareholders, as well as that of the board, in saying t nat 
we deeply regret the occurrence and most sincerely sympathise 
with the relatives of those who have lost their lives, as also 
with those who have suffered in a material aspect. For the mine 
itself, the loss is undoubtedly a serious one, but whether or no 


you are recouped in any measure for the damage done to your 


occurrence will not, I believe, materially affect 
ee eaeieg. The statement of the affairs of your company as 
now submitted to you is a satisfactory one, and the shareholders 
will, I hope, be satisfied with the prospects of the company, = 
agree with the directors in anticipating a continuation o = 
profitable working of the company and the assurance it t ? 
continuation and distribution of profits at the present high level. 
In conclusion, the Chairman moved. the adoption of the reports 


ecounts. : : 3 
ee iL. Edwards seconded the - motion, which was carried 


unanimously. 
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The retiring directors, Messrs Henry Nourse and J. Dale Lace, 
having been re-elected, and the auditors, Messrs Ball and Stuart 
and k. W. Diamond, reappointed, the proceedings then ter- 
minated. 


CONSOLIDATED LANGLAAGTE MINES, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Consolidated Langlaagte Mines, Limited, was held, on March 
31, 1909, at Johannesburg, Mr Harold F. Strange presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen,—Before moving the adop- 
tion of the report and accounts for the twelve months ended 
December 31, 1908, I must call your attention to the alterations 
in the present balance-sheet as compared with that submitted 
to you at our last annual meeting. In consequence of the reso- 
lutions passed at the special general meeting held last Novem- 
ber, the former issued capital of £890,000 was reduced to 
£503»334» and thereafter authorised to be increased to 4,950,000. 

ere are 204,453 shares under option, and a further 12,868 
shares are in reserve, also under option, so that the isswed 
capital stands at present at 732,679 shares of {1 each fully 
paid. The debenture issue of £250,000 still remains as a 
liability, the redemption provided for at the time of the deben- 
ture issue being not yet due to begin. The other items of 
liability shown in the balance-sheet are current, and have been 
since paid or provided for. 

Turning to the asset side of the balance-sheet, you will notice 
that property account has been increased by £114,313, and now 
stands at £853,590 5s. The amount added to this account repre- 
sents the cost of acquiring the deep level blocks as authorised 
by you, plus {100 paid for claim area No. 786 subsequently 
purchased. Ee 

In dealing with the reduction of capital above referred to, 
your directors have considered it best to write off the amount 
by applying it to the book cost of the works, machinery, and 
plant on the section of your property lying to the north of the 
Dyke. The figures showing the proportionate amount applied 
in this manner to the various accounts are shown in the balance- 
sheet. 

You will notice in particular the whole debit to development 
has been written off, as has also the debit against permanent 
works so far as expenditure on the northern shafts is con- 
cerned, It is the intention of your directors to write off the 
whole of the plant, &c., now erected on the northern section of 
the property by degrees as the new plant comes into operation. 
The total amount written off amounts to £296,666. Share in- 
vestments show a reduction of £1,030 6s, due to a readjust- 
ment in the holding in Witwatersrand Native Labour Associa- 
tion shares. and to a loss of £1,452 incurred through the ex- 
change of Chamber of Mines Labour Importation Agency shares, 


18s paid up, for an equal number of Witwatersrand Native 
Labour Association shares, 6s paid un. 


Cash on deposit and in the bank amounts to £217,206 6s, 
an increase of £125,985 18s as compared with the vrevious 
year. 

The operations for the year have been of a very successful 
nature, and may be briefly summarised as follows :—140 stamps 
ran 334.54 days, crusing 280,go3 tons, of an average assay 


value of 7.899 dwts. Working costs at 19.422 shillings show a 
reduction of .849 shillings per ton milled. The ore reserve has 
been increased by 60,113 tons, and now stands at 504,540 tons, 
the average value of which is estimated at 8.59 dwts over an 
average milling width of 47.50 inches. The development in 
both eastern and western sections of the mine (north of the 
Dyke) has yielded very satisfactory results, particularly on the 
south reef, the values of which have exceeded past results. 

At our special general meeting last November we laid before 
you a scheme of working proposed to be adopted for the en- 
tirely new scheme of development of your property south of 
‘the Dyke, by means of sinking two new shafts, and also laid 
before you the proposals for new and additional crushing plant 
proposed to be provided on a scale adequate to the working of 
‘your mine. Since that meeting the new work has been begun, 
and the two new shafts had reached last week a depth of 170 
‘and 150 feet respectively, and we may now look forward to 
continuous and, I hope, rapid work in continuing to sink them. 
| The other new work in the way of plant will be done as speedily 
as required. As soon as we reach the reef in these shafts, 
which should be at an early date, the work of development will 
be carried on as fully as is possible. The arrangements for 
providing funds to cover the cost of the work we have under- 
‘taken were discussed at our last meeting, and I have no doubt 
(the shareholders will bear in mind that in addition to the money 
|Kuaranteed to be found as a loan to the company, the present 
‘balance of realised profits and the future profits for some time 
‘to come have io be relied upon to meet the heavy expenditure 
‘which the scheme we have undertaken entails. The company’s 
‘holding of mining ground is, as you know, a very large and 
\umportant one, and promises to afford an excellent return not 
only on the present capital, but also on the additional capital 
‘which the new work calls for. The grade of the ore in the 
‘principal workings of the mine affords a most satisfactory pro- 
mise, and we think that there is no reason to anticipate less 
favourable results in the development of the much larger area 
of your mine which lies at present unexposed, but which the 
‘new scheme of working is intended to fully open up. More- 
over, when we are working the ore in the southern section of 
the mine, in addition to the presently worked northern portion, 
we believe that the increased and improved plant will enable 
us to effect further reductions in the working costs, and a 
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consequent increased profit per. ton of ore milled. The Chair. 
man then moved the adoption of the reports and accounts, 

Mr J. H. Ryan seconded the motion, which was carrieg 
unanimously. : 

The appointment of Mr E. Danckwerts as a director in the 
place of Mr J. W. S. Langerman, resigned, was confirmed, anq 
on the motion of Mr E. Danckwerts, seconded by Mr C. Marx. 
the retiring directors, Messrs J. Munro and if Friedlander. 
were re-elected. , 

The auditors, Messrs. Henry Hains and Thos. Douglas, hay. 
ing been reappointed, the proceedings then terminated. 


reat bale een 


GINSBERG GOLD MINING COMPANY, LIMITED. 

The fourteenth annual general meeting of the shareholders jy, 
the Ginsberg Gold Mining Company, Limited, was held, on 
the 26th March, 1909, at Johannesburg, Mr Harold F. Strange 
presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen,—The reports and accounts 
presented to you to-day cover the year ended December 31, 
1908. On reference to the balance-sheet, you will see that a 
sum of £17,051 15s 4d has been written off, distributed as 
follows:—15 per cent. off machinery and plant, buildings, and 
permanent works; 10 per cent. off dams and reservoirs and 
railway siding; so per cent. off live stock and vehicles; and 
25 per cent. off hospital account. 

Share investments now stand at £843 11s, which amount is 
less by £660 19s than the amount standing to the debit of this 
account at the end of the previous year. Fifty-three W.N.L.A,, 
Limited, shares were acquired in order to level up our com. 
plement figures, at a cost of £98 1s, and £759 was written off 
the cost of 1,265 Chamber of Mines Labour Importation Agency 
shares (18s paid) on their conversion into an equal number of 
Witwatersrand Native Labour Association, Limited, shares (6s 
paid). Cash on deposit stands at £52,209 10s 3d, being an 
increase of £47,980 12s 6d as compared with last year. 

As anticipated at our last yearly meeting, your company has 
rgsumed profit-paying, and a dividend of 20 per cent., absorbing 
£42,000, declared at the end of the financial year, has since been 
paid to shareholders. 

The tonnage crushed during the year was 144,149 tons, an in- 


crease of 34,592 tons as compared with the previous year. The 
‘total extraction per ton of ore milled amounts to 6.884 dwts, 


slightly higher than the extraction for the year 1907, which was 
6.784 dwts. Working costs show a substantial reduction of 
nearly 2s 3d per ton, the actual figures being 20.5698, as com- 
pared with 22.736s for 1907. : 

The profit earned amounts to £62,512 138 gd, an increase over 
1907 of £29,197 128 11d. The payable ore reserve was aug- 
mented during the year by the addition of 179,595 tons, and 
now stands at 472,988 tons. The figures before you show an 
all-round improvement in the results obtained from the mine, 
and there is no doubt that the present scale of profits will con- 
tinue. I now beg to move the adoption of the report and 
accounts for the year ended December 31, 1908. 

Mr Charles Marx seconded the motion, which was carried 
unanimously. 

The retiring directors, Messrs Harold F. Strange and John 
Munro, having been re-elected, the auditors, Messrs Henry 
Hains and J. P. O'Reilly, were reappointed, and the proceedings 
terminated. 


GLENCAIRN MAIN REEF GOLD MINING COMPANY, LIMITED. 

The 16th ordinary general meeting of the shareholders in the 
Glencairn Main Reef Gold Mining Company, Limited (regis- 
tered in the Transvaal), was held, om March 26, 1909, at 
Johannesburg, Mr Harold F. Strange presiding. 

The secretary having read the notice convening the meeting, 

The Chairman said: Gentlemen,—The reports and accounts 
submitted to you to-day cover the twelve months ended Decem- 
ber 31, 1908. On reference to the accounts you will see that 
an amount of 7% per cent. has been written off machinery, 
plant, buildings, and permanent works, 25 per cent. off hos- 
pital account, and 50 per cent. off live stock and vehicles. Your 
development account has been credited with a sum of £942 
38 6d, which represents the book value of ore reserves drawn 
upon during the year. The account now stands at £42,106 13s 6d, 
or 11.36d per ton. 

Share investments show a decrease of £1,410 178, consequent 
on the transfer of 281 Witwatersrand Native Labour Association 
shares and the exchange of Chamber of Mines Labour Importa- 
tion Agency shares for Witwatersrand Native Labour Associa- 
tion shares. The amount standing to the debit of stores shows 
a decrease of £964 1s 8d, and cash on deposit shows an increase 
of £7,709 4s 2d. A dividend of % per cent. was declared at 
the end of the year, absorbing 41,250. Now that the slimes 
plant has been completed and at work we anticipate an increase 
of profit and a higher dividend rate. The balance carried for- 
ward amounts to £16,426 19s 6d, nearly the whole of which 15 
represented by cash. . 

The payable ore reserves was re-estimated at the end of the 
year as being 888,828 tons, a reduction of 11,275 tons as com- 
pared with the ore reserves at the end of 1907. An average 
number of 135.39 stamps ran for 353.67 days, crushing 253,555 
tons of an average assay value of 5.727 dwts. Compared wi 
the previous year, these figures show an increase .of 28,525 tons 
in the.tonnage milled, whilst the average assay value of the ore 
treated shows a fractional decrease. The working costs for the 


year average 14.2398, a reduction of 1. compared with 
last vane. 39 ion of 1.486s as comp 
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rofit earned for the year-amounted to £57,418 118 3d, 
ae of £2,778 148 6d on the 1907 returns. Considering 
that we are milling a very large proportion of ore that was once 
not counted upon as payable, it is notable that our profits have 
been still further increased, whilst our costs, always tow, have 
not. The reports before you show that the lower levels have 
been developed practically to our boundaries, but without 
attempting any estimate as to the ore untouched in the workings 
and still to be mined, I would suggest to you that the unworked 
ore in the upper and older workings is an important and pro- 
mising asset. ; . . 
Mr J. Munro seconded the motion, which was carried unani- 
ously. 
v3 The retiring directors, Messrs John Munro and Charles Marx, 
having been re-elected, and the auditors, Messrs J. P. O'Reilly 
and Henry Hains, reappointed, the proceedings then terminated, 





NEW UNIFIED MAIN REEF GOLD MINING COMPANY, LIMITED. 


The eleventh ordinary general meeting of the shareholders was 
held on March 31, 1909, at Johannesburg, Mr Harold F. Strange 
presiding. rs ; ' 

The secretary having read the notice convening the meeting, 

The Chairman said : Gentlemen,—In moving the adoption of 
the report and accounts for the year ended December 31, 1908, 
| have much pleasure in congratulating you on the sound posi- 
tion of your company. From the accounts you will see that an 
amount of 5 per cent. has been written off permanent works, 
machinery, and plant, and so per cent. off live stock and vehicles 
and furniture, making a total of £5,377 10s 10d. Share invest- 
ments show a decrease of £1,075 16s, due to the loss realised on 
the exchange of Chamber of Mines Labour Importation Agency, 
Limited, shares for Witwatersrand Native Labour Association, 
Limited, shares. The debit standing to stores account shows a 
decrease of £2,932 118 2d. Cash on deposit and in hand 
amounts to £67,110 ros 2d, showing an increase of £55,966 6s 2d. 
The balance at credit of profit and loss amounts to 
£27,226 148 8d, nearly the whole of which is represented in 
cash, and is an increase of £25,133 os 2d over the amount carried 
forward last year. ° 

On referring to the directors’ report you will find under the 
heading of property ‘‘ 25 Bewaarplaatsen,’’ which up to the end 
of last year were held under licences, but since the new gold 
law came into force on January 1st the Government have retused 
to accept payment for licences on any Bewaarplaatsen. So far 
as this company is concerned, the Bewaarplaatsen question is not 
of serious moment, as the area of 25 Bewaarplaatsen which I 
have referred to lies to the north of the reef, and merely consists 
of certain machine stands, &c., which have never been considered 
to be reef-bearing ground. 

During the year 60 stamps ran 349.59 days, crushing 124,226 
tons of ore, of an average value of 8.931 dwts, producing 
47,022 ounces of gold. Compared with the previous year, these 
figures show an increase of 12,823 tons milled and an increase 
in the assay value of 1.681 dwts, also an increase of gold won 
amounting to 12,734 fine ounces. Working costs for the year 
averaged 20.8838, as against 22.231s for the previous year, a 
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The Chairman said: Gentlemen,—The report and accounts 
submitted to you to-day cover the period of twelve months ended 
December 31, 1908. It will be seen from the balance-sheet that 
an amount of £13,054 10s 4d has been written off, distributed 
as follows:—Ten per cent. off machinery, plant, permanent 
works, buildings, dams, reservoirs, and railway siding, and 
50 per cent. off live-stock and vehicles. Share investments 
show a decrease of £1,633 178 consequent on thetransfer of 241 
Shares in the Witwatersrand Native Labour Association, and 
the exchange of 1,980 Chamber of Mines Labour Agency shares 
for an equal number of Witwatersrand Native Labour Associa. 
tion shares upon the amalgamation of the two aSsociations. 
Stores show a reduction of £801 18s, and cash on deposit an 
increase of £36,022 6s 7d. 

The balance carried forward—namely, £70,530 93 sd—is 
nearly all represented by cash. The working operations have 
continued to be successful. During the year an average number 
of 125 stamps ran 363.511 days, crushing 237,207 tons of ore— 
an amount exceeding that crushed during the previous year by 
10,121 tons. The average value of the ore milled was 8.063 
dwts, which, though slightly less than the value obtained during 
the previous year, is more than compensated for by a reduction 
of nearly 2s per ton in the working costs, which amounted ‘to 
17.489 shillings for the period under review, as compared with 
19.473 for the former years. 

The profit earned amounted to £180,911 16s td—an increase 
of £21,021 3s 11d over that of 1907. Two dividends of 20 per 
cent. and a bonus of 10 per cent. were declared during the 
year, giving to shareholders an increased distribution of £16,250 
as compared with 1907. 

The ore reserves have been carefully re-estimated, and are 
taken at 475,934 tons, as compared with 462,134 tons at the end 
of 1907. This figure of ore reserve is a very conservative one, 
as a large quantity of payable ore opened up in the old work- 
ings west of the Primrose shaft has. not been taken into the 
tonnage calculated. Development during the year has been of 
a very satisfactory nature, especially in the May Deep section, 
which has opened up better than the old records could have 
led us to expect. 

The supply of native labour throughout the year has been 
sufficient, and I would specially direct your attention to the 
table given in your consulting engineer’s report, from which 
you will see that the labour efficiency of the native has very 
materially improved. The whole position of your mine is so 
satisfactory that we may look forward to the maintenance of 
our profits at the present level. 

Mr E. .Brayshaw seconded the motion, which was carried 
unanimously. 

The retiring directors, Messrs Chas. Marx and E. Brayshaw, 
having been re-elected, and the auditors, Messrs F. W. Diamond 
and J. P. O'Reilly, reappointed, the proceedings then ter- 
minated. 
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Clerical, Medical « General 


Life Assurance Society. 


Established 1824. 


Death Duties. 


For the cheapest and most effec'ive method 
of providing for these, see the Society's new 


Death Duties Leaflet. 
Chief Office: 15, ST. JAMES’S SQUARE, LONDON, S.W. 


Scottish Provident Institution 


The Distinctive System of this Insti- 
tution offers the substantial adyan- 
tage of With-Profit Assurances at 
rates differing little from those 
usually charged for Non-Profit Policies 


Accumulated Funds, £14,000,000. 


Head Office: 6 St. Andrew Square, Edinburgh. 
London: 3 Lombard Street, E.C.; 17 Pall Mall, S.W. 


EMPIRE GUARANTEE 


AND INSURANCE CORPORATION, LIMITED. 


Chief Ofice—241 West George Street, Glasgow. 
London O,nces— 
68 Finsbury Pavement, E.C.; Carlton House, 11 Regent Street, S.W. 


WORKMEN'S COMPENSATION. 
FIRE. LIFE. ACCIDENT. 
fpecial Commission Terms offered to estate agents. Applications invited. 
A. ROBERTSON COWPER, J.P., General Manager. 


The Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the week ended Wednesday, April 28, 1900f 


ISSUE DEPARTMENT. 


Notes issued...... ££6,402,925; Government debt .. £11,015 100 
Other securities .... 7,434,900 
‘Gold coin and bullion 37,952.925 


56,402,925 | 56,402,925 
BANKING DEPARTMENT. 


£ £ 

Proprietors’ capital.. 14,553,000 | Government securities 15,368,812 
Rest .......+++++++ 3,128 289/ Other securities .... 30,881,916 
Public deposits* .... 12,795,697 | Notes ..........++++ 27,426,695 
Other deposits....... 44,690,917} Gold and silver coin.. 1,528,684 

Seven-usy and other 
*seeeenenceet. | a 
75,206,107 75,206,107 
*Including Reetqques.Gartns aoe, eneaeee of National Debt, and 

J. G. NAIRNE, Chief Cashier, 
Dated April 29, 1909. 

The following were the changes in the principal accounts when 


compared with last week :— 
Increase. 


Circulation (excluding 7-day and other bills) .... 
Pablic ts 


The following shows the amount of circulation, Bullion in both 
departments, Banking Deposits, oe Securities, Reserve ap 4 
Rate of Discount, for three months enced April 28, 1909 ;— 


Feb. 


: 
11 | | “a ) Bank Rate, 


Mar. 


31/41,711,090!2,351,000 
7|39,472,530) 250,000 
14|38,980,970| 187,000 out 27 
21)29,427,793| 184,000 out 57,859 924) 46,816,159/28'802'725 


924 
28 39,461,609) 140 000 out) 28,970,250 (57,486,614 46,250,728) 28,955,379 


—— 


Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


Ct ten, 


w.th the present week. 
Circulation excluding RES met Ge & ice: 
bilis) | 27,854,210 29,062,450, 29,165,705) 28,646,005 28,976,230 
11,381,657! 8,528,908, 9,327,889 12,795,697 
posi 38,562,726 48,081,460 46,005,) 3,132,555, 44,690,917 
Government securities.... 15,373,128 15,977,281 15,321,023, 15,368,812 
Other securities 34,862,197 36,394,370. 32,844,079) 30,881,916 
Reserve of notes and coin, 19.363,998 21 892,270 2,269 27,154,435, 28,955,379 
Coin and bullion | 30,418,108 52,504,720 35,757,974) 37,319,446, 39,48),503 
Proportion of reserve to) 


liabilities | 383% | 389% | 454 51% | 50 
Bank rate of discount .... 3 k oe 4 g 3% | me 
Marketrate,3months’bills|) 2 aa Sf | 2h 22 | 
Price of Consols 10a | a || eel 
— of el per ss Rob id a d a a 
verage ce of wheat.... s 8 8 ‘ 
Exchange. on Paris (short) 25.18 “258 25.15-27 | 25.15-17h | 25.11}-13}) 25.15 174 
— Amsterdam (short) 12. rs) | 12.2%. 12-14-14 2.2 E | 12.1e)g 
— Hamburg (3 months)) 20. | 7 70 | 


nk . | | 
At eorresponding date May 3, | May 2, | May 1, | Apl. 29, | Api. 
r | 1899. | 1906. | 1907.” | 1968, | B03 


| 


l 
| 20.70-74 20.7u- 20. 20.57-61 
earing-house return 216,796,000 281,140,000 282,292,000'246,990,000 205,118,000 


The amount of the ‘‘ other deposits ’’ compared with the “ other 
securities,” showed in 1899 an excess of £3,500,529, ard in 1906 
an excess of £11,687,090, in 1907 an excess of £13,161,024, and 
in 1908 an excess of £13,653,535. In 1909 there is an excess of 
£13,809,001. 

This week in 1906 saw the Bank rate raised to 4 per cent., the 
withdrawals of gold for New York having been unusually large. 
The open market followed the central institution, and raised its 
rate for best three months’ paper to 3% per cent. The loan 
market was not well supplied with funds, and 3-3% per cent. 
was obtained for day-to-day or weekly loans. The banks raised 
their rate of interest on deposits to 2% per cent. As a result of 
the monetary stringency the Stock Exchange was depressed. 


Money was in strong demand for the usual end of the month 
requirements throughout the corresponding week of 1907, the 
tightness being accentuated by the withdrawal of Japanese 
balances from the market. Day-to-day rates ranged from 2 pet 
cent. to 3 per cent. The current rate for three months’ bills was 
3% per cent. The Bank rate was 4 per cent. The stock markets 
were dull. 


In this week of 1908 the Bank rate was 3 per cent. Owing to 
the Pennsylvania loan and calls on other large loans, day-to-day 
rates were uncertain, and varied from 2 to 3 percent. Discount 
rates, after being firm, fell away somewhat, and best three 
months’ bills were accepted at 254 per cent. Owing to the 
settlement and the holiday, this week was an idle one on the 
Stock Exchange. 


BANKERS CLEARING RETURNS. 

The following figures from the official returns show the 
amount of bills and cheques cleared at the Bankers’ Clearing- 
house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 

Weeks Ending Town Clearing. Clearing. 


$09. £ 
Seeery to Mar.3. 2,133,578,000 


1 
arch 10 


31 Seeeeeeeeee 
April shdokenende 


Total, 1909 eee esereeseoe 


nee may onmding 
Increase or in ( 
* 1908 
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Sproat Days. 


























h 
d ge Exchange Pay Days. Consols Pay Days. ee y the 
- nn Date. | “Date. 
Date. | | 

; 1908. £ 1908. | 1908. | £ 

1], 1,588,688,000'\Aug. 6 44.110,600, Ang. ‘| 
: - aaa 83,810,000 Sep. 1 33,670,000 Sep. 
: Be Oct. 1) 67925000 Oct. s 35,"90,000 
3 | Nov, 5)  42,498,000Nov. 4| 34,407,000 
‘ 83,789,000|Dec. 1) 47,459,000 Dec. 4) 37,327,000 
3 76,008,000 1909, 1909. | 
% 86,131.000 Jan. 6)  49,983,000Jan. 4  49503,000 
; | 24,226,000 Feb. 3 48,662,000Feb. 4 43,395 0n0 
s . | 93.4 March 1| 59,656,000 Mar. 4  38.107,C0) 
I~ 95,655,000 April 1 71,000,000 Api. 3*/ 0,068,000 
- vease} 994,289000, . = 229,5.1000 .. | 171,075,000 
w .| 446230.000 236,663 000' ., | 153,153 000 
i 148,C59,000' ee — 17,362.00C oe i+ 17,920.000 
124 = Ps ee = S11 % oe Spey ll 70 % 
ee 1672498000. AB NGF. "456,667 
: _ “graeme 
_ ber she OOO 2. «|= 858%6,900 
= 821% | .. |= 206% | ‘= 1582% 








* The “Fourth ” fell on Sunday. 
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of _ PROVINCIAL CLEARING RETURNS. 
ng re a eas 1908. | Inc. or Dec, 


























MANCHESTER— £ £ £ | % 
- Jan. 1 to Apl. ATassees 84,155,400, 94.973,500|—10818100} 11-39 
8, Week ending Apl. 24 ..| 5,000,400| 4,373,100/+. 627,300} 14:34 
ns Total to date...... = 29,346,600] —10190890| 10 25 
eee 
an LIVERPOOL— 
el7 Jan. 1 to Apl. 17......| 58,420,400! 57,001,600! +1,418,800| 2°48 
316 Week ending Apl. 24 ..| 3,564,100| 2,781.900|+ "782,200 28-11 
379 a 
ou) Total to date...... at 59,783,500) +2,201,000' 3-68 
cece a 


|| SIRMINGHAM— 
Jan. 1 to Apl. 17 ...00. 
Week ending Apl. 24 .. 


17,345, 200 17,269,400|+ 75, 800 043 
924,500 "626 900! + 298,200) 47°61 


18,269,700 17,895,700| + 374,000; 2-08 


Total to date...... 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Apl. 17 ...... 
Week ending Apl. 24 .. 








ay 
13,761,900 13,960,200/—. 198,300! 1:42 
955,200! 688,600/+ 266, 620} 38-71 38°71 | 


14,717,100, 14,648 B00.) 68 300 0-46 


| 


9,690,700) — 243,100] 23 


Total to date....e. 








BEISTOL— 


the Jan. 1 to Apl. 17 eereee 9,467,600) 

rge. Week ending Apl. 24 . 613,000,  395,700}+ 217,300) 549 
| its —emeeeitetin ncn femmes | cases 
hn Total to date......! 10.080, a 10,086 ‘od = 5.800. 
ae ” ‘The principal items in the latest weekly accounts published 
ol by the leading Continental and the New York Associated Banks 


are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


nese 
et | Comparative Increase | 
P a | — 29, April 22, April 30, or Decrease. _ 
was 909, 1909. | 1908. (~Tast +... o> 
kets Fok Last Yoar 


fame ere _N oats 


AssETs £ £ 
Coin ana bullion—Gold 144,519,000 143 3.00 113,886 000 + £61,000 + 30,633, 000 


go to 
g ; - Silver - 35,600,000, 35,559,000, 36,212,000 + 41,000-— 612,000 
“Gay Government securities ..| 15,704,000 15,704,000 15,704,000 
ount Discount and advances..| 54,284,000 $8,750,000, 70, TORO +5, 534,000 —16 £86,000 
hree LIABILITIES, 8 

the Melee ; wrcccisnnscenacens 204 96.90 202199000199. 000 + 2,765,900 + 5 290,000 

Government deposits. . ++| 7,777,000, 7.586.000 6,112,000 + 191 000 + 1,665,009 

the Private deposits: eewenee 27,901,000 24. 270.000 2 20 620 000 * + 3.6 631,000 + 7,281. 000 


_ NATIONAL BANK OF BELGIUM. 








,A April 22, A i115, A ril 23, Last 
the i 190. 4 | Hoos. Too Week. Last P rages 
. | Colm and baioe ....cece! @50000 £000 3400+ 168.000 
ic Sa 5 Aeon 2 uss 88 368,000 + 1,035,000 
} ABILITIES. 
Notes in oi ation . reas 38,029, 26,000 — 8,281. $22,000 
Current Beene sdeani ‘| > 3029.0 23,926.09 — ae. __258 000 
. NETHERLANDS BANK. 
or pri 24, April 17, April 25, 
000 “Hoos. "| “09 1909. ? 20s | cok hana eee 
000 Coin and “bullion—Gold asi0.900 | 9,698,000 “+ 1,612,000 
00 3 Seon 4386000 + 19.000 "497,000 
m0 Discounts ta and d advances 10°842,000 10 208,900, 11,547,000 + 234,000 — 1,108,000 
000 Retest: =| gm09,900 22.336,000 + 35,000+ 573,000 
y=} Deposits .......s«cbereva 421,000 magysama 517/000 + 165.000 — 96,000, 
— SWISS NATIONAL BANK. 
0 | "Sse." “Ts. “Yoo. Week, |Last Year, 
s 78,000) + 1,374,000 
oa 3388.00 5 + 211,000 
us + 383,000 
"ct 1 5.140,000|~ 107,000 + 1,629,000 | 
% } tana we 1,052,000 + 202,000:+ 475,000 
—_— : 
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BANK OF SWEDEN. 
| April | Apeil 24, | | April 17, + | Apel 35, ee 
—_ = Venton Gast Year. 





UB cevsccacs ce | 4.355.000 4334000 3895 000 — 1,000! + 433,000 
oa abroad = and 141 
Oreign bills .......... 1,473,000 1, 
gccrelge bills. cass 5000) 290,000-— 60,009 + 123,000 
Government securities) 702000 702.000; 316000 i i+ 386,000 
Liscounts and loans ..../ eed 9,807,000 13.C10,000— 320,000 — 3,523,000 
LIABILITIES | 
Notes in circulation ....; 9,410,000 9,848,000 9,343000— 432,000 67 
| Deposits at notice ...... “| 260.000 2 671,000 2731.0N ono + 89.000 + __Biooo 
BANK OF NORWAY. 
April 22, , April 15,, April 22, Last 
| 909. i909. | 1908 — Last Year. 
| ing ee | 1616000; 2,627,000 1,640,000 4 
fens ek Se ee ee a ae 
foreign bills .......... | 1,224,000! 1,229,000, 1,165,000— 5,000+ 59,000 
Foreign Government se-| j 
Curities ........cccess 558,000) me 555,000 oe + 3,007 
Discounts and loans .. 2,839,000) 2,849,000) 2,657,000 — 10,000+ 182,000 
LiaBiLitTIEs. 
se in circulation .. ++! 4,112,000; 4 sarees 4,071,000—  54,000+ 41,000 
Deposits at notice ...... _ 323,000! __ 498,000 + —22,000'—_ 175.000 
IMPERIAL BANK OF GERMANY. 
April 23,; April 15, “ie 23,, Last eos 
| 1909 | 1909. | Week. Tast Year, 
ASsETs, £ £ } £ F 
Goin and bullion ........ 55,242 900 52,695,000 48,397. 000 + 2,547, 000 + 6,865,000 


Discounts and advances 45,358,000 46 845,000 50,570,000 BAST 200 — 7,212,000 


LiaBILitTIEs. 
Notes in circulation .... 75,446, 000 73,045,000 72,531 000 —3,599, 000 + 2,915 000 


Current accounts........ 38.638 000 36,631.000 30,465 000 +2,007,000 + 8, 173,000 


Note circulation below the legal maximum £8,694,950, against £2,150,550 
below the legal maximum last week. 


NATIONAL BANK OF DENMARK. 











} Mar. 31, | “ ba, | Mar. 31 Last | 

| 1909. 1908. | Month. |Last Year. 
ASSETs. £ oe £ £ £ 
Soin and bullion ........! 4,221, 000) 4,144,000) 3,599,000 + 77,000 + 622,000 
Discounts and advances.| 4 423,000 4,181,000 4,056,600,+ 248 000 + 373,000 
lance abroad and 
foreign bilis .......... | 468,000, 588,000! 1,411,000 — 120,000) — 943,000 
Geourities ...... cscs e+|  237,000| 237,000; 148 8,000 os 89,000 
LtaBILITIES. | | 
Notes in circulation ....| 6,451,000) 6,268,000) 6,549, 000 + 183,000 — 98,000 
Deposits ...... ne seesccese 976,000' 953,000 "922,000 + 23,000+ 54,000 
‘BANK OF RUBBIA. 
| pl. 8/21, | Apl. 1/14, Apl 8/21, | Last Laet Year 
1909. —_ 1908. | Week. 

A aseTs £ a £ 
WEE bis cctnasisusececes 110,C05,000: 109,658 08,000 96.425,000 + 397,000 + 13,582,000 
Balance abroad ........ | 13,208,006 ™ 324,000 16131,000'— 116.000— 2923,000 
Bilver and subsidiary coin, 8,319,000 7,879,000 6,955.000 + 440,000 + 1,363.000 


Securities and shortloans 29,079,000 29,784,000 31,405 00) — 705,000 — 2,376 000 
Other loans and advances 15,316,000 13 ‘612 000 13 »776,00) — 296,000— 460,000 
Securities belonging to 











BE ivcudusvesedessewsl 6,993,000! 7,197,000 9,396,000 — 198.000 — 2 397,000 
Miscellaneous .......... | 3,992,000 4,301,000 4670.000\— 209,000— 678,000 
Balances due by | 

branches and treasuries _ 49,000 3,680,000 2,335,009 — 3,331,000 — 1,986,000 

185,26 267,000) 189,385,000 181,092,000 —4, 118,000 + 4,175,000 
LaAABILITIES. | | een | cence | amen 
Notes in circulation .. - 104,82: 823,000 200 ' 109,397. ,000 105 782,000 —4,574 aT — 
Capital of the bank...... 5,500,000 5 500,000: 3,500,000 
Deposits and current) 

accounts ........+s6+.- 53,651,000 49,590,000 52,623,000 + 4,061,000 + 1,023,000 
Treasury account ...... | 17,773,000 21,104,000) 10,617,000|—3,371,000 + 7,116,000 
Miscellaneous .......... 3,416,000 3,794,000) 3,533, 000 — 378,000— 117,000 
Balances due to branches! 

and treasuries ........ | 144,000 3,032, 000) + 144,000 — 2,888,000 

: i _|185.267.000 189,385,000 181,092,000 — —4,118 000 + 4.175 000 
BANK OF SPAIN. 

—s lb ne! ae 
| 1909. 1909, 1908. | Week. Last Year, 

ASSETS, . im £ £ £ ak 
BORE di ccccnccssedecoccas | 15,900 000. 15 896,000 15,541,000,+ 4000+ 359,000 
GOED dene ducqscesee-ess 32,524,000 32431 000, 26,394,000,+ 93.000 + 6,130,000 
Loans and discounts ..... 35 958 000 34.240. 000! 37,860,000|— —— 

sh 4% stock spaces 13,773,000 13,779,000, 13,779,000 
eas: bills, obliga- 
tions, &e Steen | 6 6,000,000 6,000,000 i: 
IABILITIES. 
Circulation...........++. 66 284,000 65,188,000 62,708000 + 96,000 + 3,576 000 
ts and current) | j 

—— Ldveeépinnsenn’ | 13,927,000 20.018 000! 29.947,003—- 91.007 — 1,020,000 


" AUSTRO-HUNGARIAN BANK. 
A “April 23, ApriliS April23, Lest = 
“909. 1909, {'908, Week. ‘Last ion. 
£ 


Ass £ 
i —Gold 53,784,900 53 383,000 + 401,000 + 7,161,000 
er = ba son Silver 12,810,000 12,646 030. 13,433000 + 164,000— 625,000 
Discount xt advances, &c.... 21,117,000 21,853,000 20,186,000 — 736,000 + 931,000 


Es. 
Chuaiatiet ets: 73.466.000 81,469,000 71,957,000 —2 003.000 + 7.509.000 


NEW YORK ASSOCIATED BANKS. 
Se ane Agel 24, | [ 7m 15, | Apett 25,; Last 








08 030) 55,390,000, 62,918 000 + 718,006) — 4,840 000 

Legal tenders .......... 13582 000 5.80000 13,394.00) — 258.90 | 

Loans and discounts .... 257, asst pest Wapsetse + 2,360,000 

Ciroulation............-- 9,852,000 9,821,090, 11 7820014 

ee Ses ecesines 2.816200 275 078 00 250,180 000 +2, 

a “8. Goverament oe 474.000 472 000| 8,706,000! + 8.232.000 

Ruszave (Specie 71,490 00C) 71,019, 74,342,000) + eet ae 2,852 000 
ete. oe 63'469,000 000; 68,769. : + sae 

zauooo| 22410001 11,797,000] 2200001—- 9:7%6,000: 


eee ee eee eee eens 
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. BANK OF ITALY. 
~~"Mar. 31, ; Mar. 20, ; Mar. 31, ; ’ 
1908. 1969. 198. "| Week. Last xear. 
OGD npscsisneve sees | 42,935,000) 42,831,000) 40,725,000 + 104,000! + 2,210,000 
| 13,831,00C, 13,169,000) 14,524,000 + 662,000) — —_— 
igi bills .......... e+| °2)493,000 2,591,000). 2, - i 163, 
Advances | 2,605,000 2,431,000 3,107,000 + 174,000) — 502,000 
Government securities ..| 6,062,000, 5,842,000 §,981,000 + 222,000 + 81,000 
ot ae as 5% |. 1,568,000 . | * 
IABILITIES. | i 
Sermercuert SUG Sane Sa "Sikino + ede 
t accounts } 000° U0. —— 
Deposits at notice ......| 5.583.000, 4,857,000 _ 5,246,000 + _726,000'+. _ 337,000 
In the above tables the Reichsmark is converted at 1s; the Austrian crow B 
at 10d; the Dutch florin at 18 8d, the Swedish kronor at18 per £, the Norwegian 
kroner at 18/15 per £, and the frane, lira, and peseta at 25 per &. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—The money market has 
been dull all the week, and there is very little change to 
record. The settlement on the Stock Exchange caused a 
demand for a certain amount of money, and rates for day-to- 
day loans have hardened a trifle, though they are still only a 
shade above 1 per cent. The zold coming in at the week-end 
was taken on foreign account, but this had very little effect 
ondiscount rates. The rate for three months’ bills has been 
1} or 1,5, all the week, and to-day (Friday) 1} is the pre- 
vailing quotation. Thursday’s Bank return showed that the 
store of coin and bullion had increased by £53,816, the total 
being £39,481,609; this increase is due to returns from 
covering at home. Note circulation decreased by £98,840, 
so that the reserve was £152,056 higher. Public Deposits 
showed a slight increase, but Other Deposits and Other 
Securities have both fallen. The ratio of reserve to liabilities | 
was 503 per cent., which is § per cent. higher than last week. ; 

The subjoined table shows the rates guoted from day to 
day during the week :— 


Fri- 


| Bat, | Mon, ues, Wea Thur. day. 


Week | 


| 
sate 


mere + 


4 months’ do 
6 months’ do 
Loans :—Day to day 
Short 
Fortnight (at last Settlement). . 
De t allowances :—Banks ..../1 
‘iscount houses at call 
At notice 


The following is a comparison with previous weeks :— 
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a6) — 
ES is Months.|# Months./6 Months./5 Months. /4 Months.|3 Months. 
ewscstnhaeci eee} seaaeemetmenretel eee sail ee 


% | % 
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Bank Bills. _ Trade Bills.* 
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” * These rates ra from those current on the very best 
on bills for which the Bank rate is usually required. 

The tollowing is from Messrs Pixley and Abell’s Circular, 
dated April 29th :-— 

Gold—Bar gold, fine, 77s 94d per oz standard ; United States gold 
coin, 76s 4d per oz, nominal ; German gold coin, 76s 4d per oz 
nominal; French gold coin, 76s 4d per oz nominal; Japanese 
yen, 76s 44 per oz nominal. 

Silver—Bar silver, fine, 249d per oz standard; ditto two 
months’ delivery, 24d per oz standard; cakesilver, 26.°-d per oz.; 
Mexican dollars, nominal; quicksilver, £8 7s 6d, 3 per cent. 
discount. 

Messrs Samuel Montagu and Co. write as follows on the 
market for bar silver:—‘‘ The better tendency of silver, on 
which we commented last week, has been accentuated still 
more, and the price rose sharply next day 4d, to 244d, 
reacting..subsequently .j,d each day to 23}jd on the 26th, 
Again feeling the pressure of Eastern demand, the advance 
was restimed, and the price moved next day to 244d. To-day 
the cash quotation was 24d, the same price as on January 
18th, and the highest quotation in the year. But the price of 
forward silver on January 18th was }#d under that of cash ; 
whereas the same price rules for both positions. Therefore, 
to-day’s price may. be. considered not only.the highest of the 
year, but the highest since August 15th of last year. There 
is a solidity about the market at the present time which 
augurs well for the future. A vista of cheap money, the 
sound condition of markets Gonecstie 8 the ce, as yet, 
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last year’s stagnation ; more qrpocinle te the East looks on 
silver favourably and is a substantial buyer, notwithstandin 
the advance in price. Moreover, some longstanding ‘bull! 
accounts have been partially unloaded onthe rise, A ship. 
ment of £230,000 from China to Bombay, doubtless part of 
about 5,000 bars which lay there in addition to a stock of 16 
lacs in sycee, seems to indicate that the 3,700 bars available 
in the latter city barely suffice for the up-country demand 
although the actual transfer may have been made to settle m 
trade balance between the two countries. A shipment of 
£42,500 from San Francisco to the Far East has been 
announced by cable. The prices to-day (24$d) are 44 above 
those a week ago.” 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India, and the applications 
amounted to Rs.93,550,000 at 1s 3i§d to 1s 4d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs, 
April 1, 1908, to March 31, 1909 ° 213,094,188 ..,, 


April 1, 1909, to April 21, 1909 T6s 


16990,557 .... 
Week ending April 28, 1909 11,420,029 .... 


28,410,586 .... 


£ 
14,144,545 


1,127,552 
752,716 


ee 


E 1,887,268 
Allotments since last week :— 


Rs. 
70,000 in bills on Calcutta 
os 100,000 in transfers on Calcutta 
Tuesday 200,000 in transfers on Calcutta . 
Wednesday .... 1,559,000 in bills on Calcutta 
«++ 1,895,000 in bills on Bombay... 
--- _ 700,000 in billson Madras... ... 
... 1,509,000 in transfers on Calcutta 
- 1,637,000 in transfers on Bombay ...... 
700,000 in transfers on Madras 
15,000 in bills on Madras 
vs 500,000 in bilis on Bombay 
Thursday e 70,000 in bills on Caleutta 
+ - 1,000,000 in transfers on Calcutta At 1s 4d, 
Friday $15,000 in transfers on Bombay At ls 4d. 


The amount to be offered next week will be Ks.8,000,000. 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 
Cash. Two : 


a 
24 coce 4 
234, ...0 234 
24h nee §=24h 
244 242 
24). .20- 24% 
» 30 Cs api 242, 24% 
The foreign movements of gold to and trom the Bank since 
last week have been as follows :— 
ARRIVALS. & | 
Fri., Australia 13,000 | Thurs., 
Tues., Egypt ........ 137,000 
Wed., Hor yg Kong.... 10,000 
Thurs., Paris 7,000 | Net PER csidees nen 


167,000! 167,000 

A branch of the National Provincial Bank of England is 
now open at Holborn Hall, Gray’s Inn road. 

A branch of the Bank of Montreal has been opened at 
Merritt, British Columbia. 

A branch of Parr’s Bank will be opened on Monday next, 
May 3rd, at 14 Golders Green parade, Golders Green, N.W., 
under the management of Mr W. H. Partridge. 

The Canadian Bank of Commerce has opened new branches 
at Hawarden (Saskatchewan), Herbert (Saskatchewan), and 
Warner (Alberta). 


Saturday At ls 3844, 
At ls 4d. 

» Atls 4d. 

At 1s 3}8d. About 

” 

jay 

. } Ab Is 334d. About 

” 


At Is 394d, 
wba wreeee « At 1s Ad. 
At ls 323d. 
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WITHDRAWALS. 
S. America.... 
Brazil 


51,000 


Price Negotiated on 'Change. 
‘ Aprid 27. April 29. 


STOO eeeee * 


d Trieste 
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OTHER EXCHANGES. 


Ssiessrernesnige | New York (call Ghee Greene oe e 
ew Yor money).... cutta, Bank min,...... 6 
London on 8.A. : S.A. on London, | Ditto (endorsed Bills) .. 3 to 3 | Bombay, Bank min. ...... 7 





At other centres the latest recorded quotations are :— 


eeeeerereeee dis. Si ht Se eeeeeeeeeeee i 
Bight vena oO ie :* : 30 days ay teeans a § % dis. | -The following are the standards for gold points of the 
. y cn genkenndin eet eb SOP eo lackicisccas = " | principal gold exchanges :— 
90 re eeeeeeeerere af » 90 ” Svivsese ve aa * | Francs. Faencu. Marks. Gzrawan. Dollars. AMERICAN. 
120 ccccccocsoce Ob eo ee ate sae 6 pet willie fee ws <5 pot mailto tee wo 
AUSTRALIA | Pp. mille agst us 2033-5 mille agst us | .827—8 per mille agst us 


The latest exchanges are :— 


Australia on London. | French ‘‘cheque” exchange 25f 15}c, or 3 per mille agst us. 
Buying. Selling.| Buying. Selling. German short exchange .. 20m bint 2 or 1 per milie for us. 
— eee a e ow 993 canate *. - . + New York exchange 
98 n mand.. °* } 0 mand.. | ry ‘ g 
a6} 30 djs ws... | 995 30: Ale. ...:. 1003 | Cable transfers’’ ......$4.874, or 17 per mille for us. 


Wi “OOO sickes Cassa | OR OG... 1005 | 


London on Australia. 








| | The discount quotations current in the chief continental | 
| cities are as follows:— | | THE STOCK MARKETS. 
Bank 
| fate - — a care | Mee ui 
* y 12. ay Il. 
|| Paris ..coee & Jai 23, 08) i | Genoa...... § Jan. 27,'08) 33 May 26. May 27. 
Berlin...... 34Feb. 15, 09] 14 Geneva .... 3 Feb 25, '09} 24 | Apart from the settlement, which*has ianebed a good deal 


Hamburg . . 34Feb. 15, 09] 1% | St Petersbrg 54July 9, '08}nom | Of time and attention, the two dominating events in ‘the stock 
Frankfort .. 54Feb. 15, 09; 2 | Madrid .... 44Sep. 24,03) 33 | market this week are the Young Turks’ victory at Con- 
Amsterdam . 3 June 5, , 108) it | Lisbon .... 6 Jan. 9,'08] 4 | stantinople and Mr Lloyd George’s Budget. The entry of 
Stockholm... 44Feb. 18, 09) 34 | the Constitutional troops into Constantinople and the deposi- 

| tion of the Sultan have given great satisfaction not only on 
the English Stock Exchange, but on the foreign Bourses, and 

 it,isa tribute both to the cause and to the moderation of the 


Brussels.... 3 July 16, '08? 
Vienna .... 4 May 7, 08} 54, Christiania . 4;Feb 3, '09) 33 
Rome ....+. 5 Jan. 27 08} 2} | Copenhagen 5 Jan. 28, ’09] 4 
Turin ...... 5 Jan. 27, 08} 23 | 


oo 








‘| — PHCENIX 


Aissurance Company, Limited. 
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00 Head Offices: 19 & 70, LOMBARD STREET, LONDON, E.C. 
00 ee wenn a ena a = 7 
. ‘DIRECTORS. 
00 Chairman: Rt. Hon, LORD GEORGE HAMILTON, G.C.S8.I. Deputy-Chairman: BRISTOW BOVILL, Esq. 
00 Rt. Hon. LORD AVEBURY, F.R.S. Rt. Hon. VISCOUNT DILLON. Admiral C. D. LUCAS, V.C. JAMES SORLBEY, Esq. 
|| J. W. BAXENDALE, Esq. re EX. TRAVERS HAWES, Esq. THOMAS DOUGLAS MURRAY, Esq. G. G. T. TREHERNE, Esq. 
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Hon. STUART Pp: pol verte, JOSEPH FRANCIS LESCHE i, Esq. Hon. EDWIN B. PORTMAN. Rt. Hon. LORD WINTERSTOKE. 
i RALPH CLUTTON, Esq Sir ARTHUR C. LUCAS, Bart. : ra} Reece eae renee WS awe GR be ee 
xt, | Summary of Annual Report for the 127th YEAR, ending 31st December, 1908. 
V., " 
Subscribed Capital .. £2, FOO, SSS. Paid-up Capital .. £340,310. 
es I aS ae 
nd 
FIRE DEPARTMENT. | LIFE DEPARTMENT. 
: Premiums (net) ... ie as ... &1,438,923 New Sums Assured (net) sed .. £763,075 
Losses ss. ese eee ve se = 7T1,78B | New Premiums (net) ... .. —--. £30,764 
| Expenses... are ee ee 528,596 | Toa) Premiums (net)... ... --. += £406,448 | 
= Profit (including £66,924 for interest) wee £205,504 — itt 
4 | Fire Fentie £1,350,000 | Interest (less Tax) ea i 2 £209,275 | 
‘| | SR a as nt | Life Funds ve ee ee 5,851,650 | a 
‘ | ACCIDENT DEPARTMENT. | weiter sk coke ny 
6 | . :: 
él Premiums bss nh Ren ine £32,131 Le 
40 ‘| Claims... sin ibe wie me £10,950 | Balance carried forward wide “na £250,512 i Bis 
at | Accident Fund ... ... 9. 240,000 | aie 
8 3s oe 
4 TOTAL FUNDS EXCEED - - £7,300, OOO. | Hoa 
— bi es 
i fe as 
208, | THE COMPANY TRANSACTS ALL THE PRINCIPAL CLASSES OF INSURANCE BUSINESS f i | 
— | ON ADVANTAGEOUS TERMS, 1 Oe 
3 F || Loans are granted on Reversions and Life Interests and on Freehold and Leasehold Properties. a { 
ya || Prospectuses and Prement Forms may be obtained on application to any of the Branch Offices or Agencies, or to the Head Offices. | b f . 
yaa G. H. RYAN, General Manager i 
| et 
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— —a ' 
& 
E x 





es 
a ae %5 mt 
CR EE pe ade oa ac rere T nye acta eaclan aaeettaeee ald aaa 


q . : 
Sobie dite On Sh Pebtarshnann ieeenedele 


teeter aera es 


946 THE ECONOMIST 


Young Turks that conservative financiers all over Europe 
have so heartily welcomed their success. In the early part 
of the week the events in Turkey quite overshadowed home 
politics, and in spite of the near approach of the Budget, 
with its 16 millions deficit, prices were buoyant. Thursday’s 
speech brought the market's interest back nearer home, and 
it might have been expected that the announcement of so 
much new taxation would have weakened prices; but that 
has not happened, and on Friday morning dealers began by 
marking Consols up. The effect of cheap money Is very 
marked and the speculative departments are buoyant, Kaffirs 
rising rapidly all down the list, and Grand Trunks and 
Mexic ans being extraordinarily firin. 


British Government Securities. — The good tone 
general throughout the Stock Exchange has been noticeable 
in the gilt-edged market, though prices are less buoyant here 
than in the speculative sections. The happy political events 
of the week kept Consols firm, and, as we have already 
explained, the Budget, unpopular though any Liberal Budget 
must be with the Tory Stock Exchange, was actually followed 
by a rise in-Consols. On balance over the week Consols 
close unchanged ; they have fluctuated from day-to-day by 
about 4, and business. in them has naturally not been 
active. Other securities in the Consol market are fairly 
firm, and there is a rise in Transvaal Threes and India stocks, 
The issue made on behalf of the East India Railway last 
week was rather unexpectedly a great success; it was over- 
subscribed many times, and stands at a premium. 


tl! LC CC Ce! — 


- Criosine Prices, ———-———--— 
Last | | Move- 
Week| 5¢- | Mon. | Tues. Wed. Thurs. Friday| ment. 
eek | | 
84 
| 874 8 874 8} | 87 


ath :: 

Local Loans 3% Stk| 97) 83| 97 Br Sup sy ord gl ord 8] Sd al 1. 
8 j i i oe 

Trane. Gov. 3% Bth| 97 to 97h 8 | 9758 97h 8 | 9748 978 + F 
k Stock 267 73 \ab7 73 \a67 73 \257 73 (267 73 (267 73 267 75) .. 
India 34% red. 193) 963 94 i + 4 


Cons. 24% red. 192?) 84; 57) 844 £2. ms |aus gs a4 Sh i 
874 8 


Do a/o May 5 ... | 8% 54| 84% £4) 84 
(irish £2 | 874 8 g74 8 | 874 
j ‘ 


5 | 8495 


Do 3 red ine 68S} 6 04 6 | aa ok ea i 3 at a 
m ‘ 


Foreign Government Securities.—The victory of the 
Young Turks has produced a general rise in-International 
securities, and the foreign bourses are confident and cheer- 
ful about the Turkish situation. At the beginning of the 
week the tone in Paris,was rather heavy and French Rentes 
were unusually weak, while in Berlin the Bourse was stagnant 
owing to fears for the Turkish position. But things have 
changed now; and, though Germany is supposed to sym- 
pathise with the Sultan's party, Berlin financiers are raising 
quotations now that he has been sent into retirement. On 
balance over the week, Turkish Unified are a fraction higher. 
In the other sections of the market rises are general, the 
most noticeable, perhaps, being in Russian securities, which 
have been rising all the week. The buying is said to come 
from Russia, but, in view of Count Witte’s speech, does not 
appear to be very rational. Sao Paulo Fives have risen by 2 
points, and South American securities generally are firm. 


The following are the latest closing prices, &c., of some of 
the leading stocks :— “ Makirg--p” 
Cee Fae Rise Prices. 
. To-day. or ®al'. Apr.2?7. Apr.14. 
Argentine 5%, 1886-7 1 od-: BE v0 ++ -03% .. 103 
Brazilian 4% Bonds, 1889 oo 0° 
Bu oe =L6 
an 


: AO 
et a 
eees 


* 103 
Reyptian 4% United Deb i 
nibe IB noes ee 
French 3 


¢ + ee 
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German Imperial 3%, 1891 ... ee 
Greek Monopoi 50: oe 
Hungarian ee 
Isalian 32 % Rentes 103 ee 
—— 4% Sterling oe 
44 %, 1905 ee 
Mexican Conv., 1899 l ie 
Peruvian Corp., ' 
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British Railways.—The announcement made at 
end of last week that the triple alliance Bill was to be 
dropped has left the market unmoved. The safeguards 
already iotroduced into the Bill had, in the opinion of the 
market, obviated most of the benefit that shareholders might 
have received from it, and dealers in consequence have not 
troubled about its abandonment. In the early part of the 
week Great Northern Deferred gave way a trifle, but on 
Wednesday they recovered sharply, and close the week 
more than a point up on balance. Altogether the prices in 
Railway market are unusually firm, and it is said that stock 
is very scarce. The traffics returns of the Heavies show a 
number of increates, but as this week last year was a working 
day short, the appearance is better than the reality. 

The traffic returns of seventeen principal English and Irish 
“nes show an increase of £35,072, equalto 2:1 per cent., for 


[May 1, 1909, 


the week as compared with the correspondin 
year; and the three principal Scotch lines show's ‘Geert 
of £9.54 ual to 4°3 per cent. For the present half. 


a “year the 
English and Irish lines exhibit adecrease of £558,165, 
viiber cont., while the Sootoh lines for these p cpealto 


f-year 

show a decrease of £62,088, equal to 2°5 cont. 
latter are calculated from February tst, while the English ans 
Irish companies commence a new half-year from January ist 
Subjoined are the latest closing prices of the more im. 
portant issues as compared with last week's prices : 
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“Making-ap” 

Closing Prices Rise Pane 

Last Week To-day. or Fall. Apr.27. Ap-4 

Caledonian 9 « 8 1 — 1. Oh, a4" 
Centra! London Ordinary *e * 70 oo + 4 65 ie 66 
Great Central Preferred .... ee m 21 
Great Bastern eo 6. ee 4 ee at 
Great Northern Deferred ..... os ; 44t 

4 
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American Railways.—The American Railway macket 
has been rather irregular all this week, and on the whole less 
firm than other sections of the Stock Exchange. New York 
has not taken a very decided line, and buying one day has 
usually been followed by selling the next. The Steel Trust's 
quarterly report, issued in the middle of the week, created a 


rather favourable impression, and the profits were distinctly 
higher than those of the corresponding period last year, 
Unfulfilled orders, on the other hand, are less than at the end 
of December, but the reports hitherto have been so pessi- 
mistic that the market was quite pleased with the figures, 
The securities are up on balance over the week. Otherwise 
there has been a certain amount of activity in Atchison 
Common and a good deal of spasmodic buying in Unions, 
which close higher than on last Friday. Denver Common 
has been sold and close lower. 


The following are the latest closing prices, &c., of the most 
prominent issues :— “ Making-ap” 
Prices. 


Cae ae Rise 
Last Week, To-day or Fall, Apr.27. Aprl4. 
Atchison Com, ......++++. evece eo WOx os + 2 .. 110} .. 10H 
Baltimore and Ohio ee LBR we + ° « 14 
Do Pref. 98 oe 97 ee a 
Chesapeake and Ohio T82 ke 77 se va 
Ohicago, Mil., & 8t. Paul, O Stk, eo 353} yr 
Denver & Rio Grande Ord. 2hs, 54 we 53 B. sy 
Do 5% Non-cum., Pref. ...... ° 90 oe § 
Brie Railroad Com. Stock .... ee 32} a 
Do Ist Pref. .......006+ ecece 482 - 4% 
D 33 
1474 50h 
tilinois Central Shares 149 
Lonisville and Nashville 14 
Missouri, Kansas, and Texas .. 
New York Central 
New York, Ontario, & Western 
Norfolk and Western Common 
Ts rniancrisdcarbesenie 
Northern Pacific 


+4110) 


It: 


Li d+: 


Rock Island Co. 
Southern Ordinary 
Do Non-cum., Pref 
Southern Pacific 
Cnaion Pacitic Shares....... one. ae 
U. 8. Steel Corporation ..... 


++) [+44] 1: 


<a er 

Colonial and Foreign Railways.—Although dealings 
have not been on a very large scale the tone of the Colonial 
and Foreign Railway market has been very firm. Canadian 
Pacifics opened quiet, but on Thursday became fairly brisk, 
and have advanced 23. Grand Trunks, which also were in 
evidence about the middle of the week, are 1} higher. Mexicans 
have been the outstanding feature, as the March statement 
showed that in spite of a decrease in traffics of $24,100, 
the net increase was $56,700, indicating a great saving 
in expenses. Prices went up at once, and stocks have been 
bought heavily throughout the week. The second preference 
which, of course, will be the first to benefit in the way of 
dividend, has risen 8} points over the week. Argentine Rails 
have been very strong, and the leading issues have been 10 
demand by investors. Prices are rising all round, as at 
present the stocks provide a remunerative and cheap invest: 
ment. Pacifics have risen 2}, Great Southerns 1}, a0 
Westerns 2} points on balance for the week. The activily 
in Argentine Rails is due partly to expectations of Lord St. 
Davids’ speech to be delivered to the Pacific shareholders 
next week. He has just returned from Buenos Ayres. 
Brazilians have shared to a smali extent in the general 
appreciation. United of the Havana have risen 5} points, 
the traffic returns having been very favourable. 
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e following shows the net movement on the week in 
some of the principal issues wl Prices—~ Rise “ Making-ap ” 
Last W wv or Fall. Apr.27. Apr.14, 


Chili Bolivia(def) 125} ee 1 ae 4 .. 126 «- 127 
Feng t a Pacific Ord, Illx ., alse .. + 2h... 1113 °° 2)4 
Buenos A Great Southern ao ee 125 oo + 1 e 1 oe 124 
Bosne* a Paci eeweeerererere 1 ee 1853 se + oe 180} oe 1793 
Central Argentine «-----...+++ Mé6x< .. 108 ., + 2 .. 106 .. 109 
grand Trank of Canada Ord... oe 22. ee + ] ae 203 a 1 
Do First Preference seeeeere 109. or 1 KX eo + 1d... 1k oe 1A 
Second Preference eeceee = oe 934x ee + | ee 9 ee 91 
Do Third Preference «...+-+» 4 oo «= SZ ne + : oO oe St 
vil and eeeneereee *e oo + ee ee 
o- can Railway,Ordinary .. 29) .. Sb 1. + 4$.. Sid. 
Do First Preference severere 126 ee 130 oe + 3 ee 129; os aan 
Do Second Preference eereee 61 e " oe + 8 ee 66 oa 59 
Nitrate. ..-secceecersrerererere 212 ee 207 «+ & oe oe 8 
lo eevee eeetererrrrreee ee 4x + 1 ee 21 ee 212 
Ban td Raliways of Havane .. TTh «se 83 a af se rs oe 


Miscellaneous.—The volume of business in the Miscel- 
laneous market was somewhat restricted in the early part of 
the week by the intervention of the carry-over, but prices 
were strong on the whole. Breweries in particular were 
much in demand, and advanced considerably until Thursday. 
But the Budget, as was expecta@d, has placed additional bur- 
dens on the trade, and shares have fallen heavily in conse- 
quence. The form of the new licence duties, however, is 
such that it chiefly affects the companies with large interests 
in tied-house property. Those companies which own no 
licensed houses escape entirely. Motor companies are also 
aflected rather seriously by the new taxes, and the leading 
shares have declined considerably to-day. Daimlers have 
fallen from 2} to 27s, London General from 32} to 28}, and 
Road Car shares from 1}to }. The taxon petrol has been the 
main cause of the fall in the "bus companies’ quotations. 
Other sections have been strong in sympathy with the 
general market. Iron and Steel shares are mostly unchanged. 
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jMighland® ............060. 6,503; 4,752) 10,055, 9,4C1 
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Hudson's Bays are one point higher, at 97, and Textile and 


Catering shares in many cases close shightly higher than 
last week. " 


MISCELLANEOUS, 


Closing Prices. Rise 
wee, 
+ Fall. 
Allsopp Ord. ...... 6 .. 7 ..41 | Harrod’ 4 
Anglo-Amoricanel Se4x.. 59} 1.15 “Hesie op near anes 


Armstrongs....... o, 2jx.. 23.. . og 
BritishElec.Tractn. at 4 Lon. &CountyBank 91 .. 914 ..+ 4 
Lon. & West. Bank 4 o. 50 


Closing Prices. Rise 
Last To- or 


Brunner,Mond & 44... 
ond & Co 


(J.and P.) .. 8¢y.. 8 ..—dy | Lon.Genl. Omnibus 34 
Cunard Steamship., 11} .. Mh: He igees .) & Co. ~. 63... Gh..t 8 
Eng Sewing Cotton 143.. 143.. .. eptn.Elec. Supply 44... 4)... .. 
Gas Light, &c...... 10% ..1034 .. P. and O. Deferred..2074 ..2674 .. .. 
Guinness Ord...... 385 ..58 .. ..' Vick’'rs S’ns& M’xm 2aq-- 2d. — oy 


Mines.—The Mining market opened briskly; a large 
amount of business was put through on Monday, and prices 
appreciated generally, Kaffirs especially being in strong 
demand. The tone has remained firm throughout the week, 
and with the deportation of the late Sultan, which may be con- 
sidered to mark the peaceful establishment of the Young 
Turkish party, returning confidence gave an appear- 
ance of buoyancy to the market, and business immediately 
broadened. The Budget statement was fairly satis- 
factory to the markets on the. whole. Among Kaffirs, 
Randfonteins have been good, Modderfonteins have fallen 
wg, and Modder “B” have been active on the latest news 
of a strike of the reef. Rhodesians generally have been 


firm, and close higher. Diamonds have declined 
somewhat, Premier Deterred having fallen ~. In other 
directions, Camp Bird have again. improved slightly. 


Coppers, though firm at the beginning, became easier 
towards the end of the week, but Tiatos cluse a point higher 
on balance. 








HOME RAILWAY TRAFFIC RETURNS. 





tty Div. % Receipts for Week ; OME ES SERS eee ee Eee en eT ee ae 
Revenue 2nu Half, 1908.' per Ended April 24. TraMc Cost g Aggregate Receipts this Half-year 
Annum 3 3 og per Mile, & Aggreante Mities 
nee es ee S33 Name of Railway. 5g 4 4 Fu Wasi per | 9 MAA ne SD RE UR ae es oon 
Gross Work- Fixed 5g = dey 253 # | S88 Week. 3 Passengers, &c. Goods, &c. this Half-year. | 
He Ing Hx- Ob'rges = 2 288) 523 &§ EEE 100 1900 Mila | | asi. 
qsipts, pense ISS | Ct ot | 1008, | 1008. 1909. | 1908. | 1900 | 1908. | 1000. | 1908 
t & a | <¢ | ¢ Eve.iso anD WatsH. | & 2 £ £ (2s @ tt £2 1 6 & ; & 2 £ 
86,385) 44663, 31,241) 35 | Baker Street and Waterloo | as 3,310 3,485 778 820; 790,400); .. | .. | «we | .. s 54,040 49,220) 4% As 
| 407,541 245,539 94,586) 6) 7 Barry ...... Sehitias pina ion ph -+_| 14,597 11,820. 221, 166) 74,956) 161 bE Ey eaten 235,816 228,360 66 66 
| 65.573| 34,809) 26,15€/ nil. ‘nil. Brecon and Merthyr......| 459 1,674) 2,134 2,284 34 37 36,534 149 7,549 7,778, 27,888 29,573; 36,437, 37,351; 61) 61 
| 192,910/ 124,558) 8,099 nil. nil. Cambrian ................ 3,069 2,909) 5,978 6,063 21 21; 28,287 « hake ET a “a a, $1,522 80,892) 280 | 980 
i} 198,542 93,848 41,516 3 | 34 Central London .......... see «« | 5,327 5,532 852 952) 679,456, 70 ee 87,759, 95,684 64 6&8 
94,066' 57,242 31,839 .. | .. Charing X,Eustn.,4Hamp ée «. | 3,845, 3,665, 496 485 702,772) .. oe ar 61,390 50,895) 7% .. 
86,698 40,415) 36,096. ij City and South London... *° «| 3,150 3,430, 434 473 448,590{ 31 Seg ie 53,200' 62,798) 7h 7 
253,032 132,703/ 108,U14 EMME ‘scuusceyecbissaces 2,289 6,483) 8,772 9,137, 63, 65 40,399) 52 gS a ; 132.756 147,835 138 | 139 
}| 2215,716 446,120 882,561) nil. nil. Great Central ............ 21,400) 55,400; 76,800. 68,470, 125; 112 70,309) 214 | 305,390, 300,050 849,570 908,490/1,164,960 1,208,540 609 609 
3220 685 1971,513' 887,350' 1 | 32 Great Eastern ............ 50,300, 41,006’ 91,360 95,890 75 80 47,149' 6% | 740,600 745,200’ 741,300 764,600/1,481.9C0 1,509,800 1,2024  1,2012 
3503,645 082,090 778,918' 4 4} Great Northern .......... 45,009! 64,000 109,002 150,000 107 10%) 51,750! 954 | 657,480 657,500 1,055,42u) 1,097,500'1,692,900 1,755,000 999 | 997 
38,827) 21,813 23,029 nil. nil. Great Northernand City... .. ee 1,464 1,615 418) 312) 770,427, 4 ee os “ és 24,858 27,914 awe. 
145,234) 72,468 64,645 3) 3 Gt.Northn.Pic.&Bromptu.) .. | .. 5,665' 5,660, 612) 395 851,430 .. | .. 5 » bi 92,82)' 86,535 | Of 
7297,103 $414,422 1599,755 35 | 7 Great Western............ 123,000, 141,000 254,000 254,000 89 86 42,515! 1204 its EOE bs .- (3,770,000 3,786,000 2,959 2,929 
516,201| 193,224 85,809 1 | 23 Hull and Barnsley........ -. | ee | 11,643 8,789 125 93 80,087) 484 aoe sme te ei 169,711 171,393 93 9% 
3011,699 '1840,177' 815,585. 3 Lancashire and Yorkshire 40,000, 71,162 111,162 108,762 189) 189, 117,443! 90 | 606.613. 623.038 1,064.864 1,560,707 1,671,477 1,°83,743, 5854 
8068,435 '5132,107 1554,307| 49 6¢ London & North-Western 113,000 170,000 283,000 262,000 143, 136 69,093 1374 /1,628,00C,1,657,000 2,598,000 2,744,000 4,226,000 4,397,000'1,953 1, 
2944,367 1772,996 640,040 34 79 ‘London & South-Western 63,100 30,400) 95,500 92,500 91 99 59,355 135 | 864,900 369, 453,200; 454,200 1,318,100 1,326,100 1,0194 1,01 
1807,865| 967,124, 469,362 24 | 74 |Lon. Brighton & 8. Coast.. | 44,483) 15 832, 60,320 61,651 123 125 74,599 109 | 633,028 627,126 267.654) 263,234 960,682 890,360 487 487 
317,393) 181,725, 65,5193 | 7% ‘Lon Tilbury, & Southend) 7,463) 2,413) 9,976 10,807 121, 134 71,821, 109 | 107,715 105,891. 40,446; 39,530) 148,165 145,421) 81 81 
$7,803, 31,917 2.7366 | 6 |Maryport and Qarlisle....  '612) 1,450, 2.092 2,235 50 54 21,700 lic sa ie bar: Thad 33,760 33,734 41g 414 
376,286 | 292,044) 119,290) A | | Metropolitan cesereseeees| 16,328| 1,037) 16,355, 16,042 209, 205) 179,504! 37 | 252,553, 224,606 19,004 19,640 251,537 244,248 78 | 78 
1,874, 153,898 128,924 nil. nfl. Metropolitan District ....'  .. -» |. 9,732 8,672 405, 359 256,687; 15 Oa eas os Brey 155,175) 142,023 24 | 2% 
5293, (2>/3407,083 900,676! 4 | 54 |Midland .................. 69,000! 152,000 221,000 293,000 157, 145) ~ 48,147! 639 /1,096.000 1,119,000 2,592,000) 2,694,000 3,678,000 3,813,000 1,4074 1,407 
6535, 164 |3882,52¢ 1485,387/ 44 | 6 North-Eastern ............ 54,301 110,244 164,515 181,951 96 107) 71,585| 127 | 796,875) 796,2:0 1,971,839 2,078 2 9 2,768,714 2,874,429 1,698 | 1,697 
233,192) 251,354) 83,003) 34 | 34 |Morte London cases ‘sit’ 4.401) 3,898 6.39 un om om 242,513/ 94 or 71168 121.388 eee 128,099! 130,604 ae at 
26 O18 | |g) |g. JN. Staffordshire— »| 48.5) 9,990) 14, . | 7, 728; ; 
46,58) 226,218) 182,180) 38 | 44/4" Ganal ......-cc.0e..., y | ce | 1610) 1.625) 13 to } #4429) 87 Fn a 23930, 25,010 285219, 295,453 319 | 419 
35,160 9,305) 22,023, 545 Rhondda & Swansea Bay 542 1,320 1,862 2,486 .. | 77 40,322) 134 9,871' 11.246 22,839} 23,751, 32,730, 34,997' .. | Si 
mee 103,988 32,355 7 (8 Rhymney ................ “a .. | 7358; 6,754 96, 75 31879 204, .. | «.. gin aie 107,300) 102,382) 76 76 
1083,629 eran es "+ | ** | }8.-Eastern & Chat. Rail. 65,727) 20,420 86,147 86,195 131, 129 .. | 69 | 925,714 923,669 322.467 318,083,:,246,181 1,241,752 654 | 654 
525,908 | 296,028 100,750 4 | 44 all Vado oon ee eeneee: 3,854 15,953 29,812 18,049 159° 154 80,709! 81 | 67,300 73,733 248,630 246,099 315,940 319,832 1244, 1244 
j TCH. ' } t 
} 2156760 1178.757 740,415, 3 | 3 |Caledonian® .............. 32,022; 53,303! 85,325 87,302 90 90  59,997| 89 | 333,018 339,882 632.652) 646,088 965,670 985,970 pe 941. 
877,818 $14,125) 257,682! , | cngee SRO aera 14,519! 18,168! 32,697 34,469 75 76 34,098, 60 | 150,522, 165,322 216,722) 219,112) 307,244; 374,434 
ya 130,324, 103,865, 34 | 34 @ North of Scotland* 4,230! 5,210 9,449 9,260 28 27) 21,463) o3 | ond 102,450 102,890, 336 336 
006! 159,685/ 91,736) y 1 4924 


2407,456 1329,580 919,688 n ‘North British* .......... 31,963} 59,697) 91,660; 97,446 


{ Irisa. | 
82,43) 47,143 439,679| 6 | Ss | Belfast and County Down) 1,665 824! 2,489 3,649 
180,008 62,205 49,414) nil. nfl.| Dublin and §.-Eastern.... 3,194) 1,708, 4.902 5,253 
SSL26 | 298,85, 97,201 6 Great Northern .......... 9.434) 10,158| 19,592 21,294 
TO4,St3) 454,944 190,329) 4 | 4 reat Southern & Western 13,929 14,345! 28,274) 31,219 
516,917) 180,041 87,986! 3 | 3 |Midland Great Western... 4.621 8.798! 13.419 12.58% 
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FOREIGN, AND AMERICAN RAILWAYS. 





18, 14,852 38 | 54,664 55,770 50,434) 49,257 105,098 305,027 
a e. | ee 2,032,047 1,066,615 13214 1,31 


| | 36,824 27.230 14,117; 13,60: 40,931, 40,63] 80 80 
30 34 «=«(19,389) 10K; 49,871) 48,765 25,042 25,792 74.913 74,558 160 160 
36, 39, 16,814; 152. | 134,828 134,170 144,234, 138511! 279,062 272.681 43 
25; 27) 720; 93% | 197,887) 194,093} 229,935, 229,303, 427,822) 423,396 1,121 | 1,121 
22 2! 15,676' .. vs «| _., _| 170,208: 173,575| 508 | 698 


20 s | 
69, 73, 89,12!| 685 | 


31 39, «18,904 122 | 
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COLONIAL, 
1 e eg cc ae Receipts. . 32 Total Receipta. 
Name. g | Receipts. Total Receipts. ae EE Receipts. Total ipts. Name. ts . — . al Receip 
linet ad | 1909, | iws. 1909. | 1908. | a i900.) lw ~ 1909. | 1908. __|_ Spt "1909. 1908. a Le 
SDANaCULUMIAL) | @  &@ & | w@ Foasion.— Con, | 2&2 .| & 2 £  AMBRICAN, — Con. [2.2% .8 
Bengal | Ntnr.27 é:300 ése9 78.769 ie 137 Cent l. Argentine Apl. 24) 105,525 101,711 4,038,445 3,992,058, Baltimore & Ohio Feb. | 991,134 936,469 9,456,801 1548922 
Bengal and N.W.| 27) 23,620 22°165 283,420! 278,35510.U fot M. Vid) 2%, 11,333, 10,544, 454,627) 410,301/Chesapeake & Ohio Mar.28, 156,C31) 120,462 5,916,935 4,076,675 
Bengal Nagpur .’/Apl. 3, 30.233 35,733, 546.466 526,267 Cordoba& Rosar,| © 25 5,859, 4,805 234,945, 206,950. Chic. Mil. &8.P... Feb. | 786,303, 787,597 8,149,063 7,882,395 
a ;.B. ROL!” 94] 35,800 31,400) 481,735, 465,400 Qordoba Central| 25) 4.640 S610 72,475 60,19 Denv.& Rio Grande Spl. 14, 76,70) Breet 7 
} ; | i i LMBENO cece veccecces en. | OF iu . . 
—_ nes | 35,533; 33,200 000 536,733, Costa Rice ...... Mar.27 an pgm $5 706 Ble icethara <1 Mar. | 798'817| 643674 8148356 8.721.987 


















a i | 540,00) } } 
Canadian hore le 27, 30,678 30,777 356,819 481,510 Cuban eee i 1. 24) 


















































7,705 
4,305) 
ar.20) $5 


| 992°346| 933,491 8,716,618 9,118,012 








36,200 t C07} 256, 267,861 Illinois Ventral.... Mar. 
panadian Pacific... 289,200 O51 apy Laeteon LiTaO Bette los (ADL 24, 8700 seare 237,321 Louiavi. & Nashvie. Apl 24 164,399) 151,863 7,244, 140 7,243,¢67 
East Indian ... | 4| 113/400, 1147266 1,835,333 1,873,266 @. West. of Brazii| 24, 9,846 8,278 182,768) 156,075 Missouri, Kansas.. Feb. | 555,782; 371,998 279,599 112,909 
Gt payee Canada| 14) 117,144 111,932 1/537,095 1,477,354 Inter. of Mexico, 21 $112,4.0_152,840,5,123,330 6,282,240, N. Y. Central and _ ae 
Tedintian Penin, 24 83,275 86,108 1,513,755 1,511,362 Idina ..../ 24. 16,007 18,813; 311,637) 361,136 Hudson River .. Feb. 1,228,672/1,158,342 
rain Midland. . 12,840, 17,503) '235,219) "295,129 Mexican .......- | 1! 133700. 1672 0 2,189,600 2,335 000 New Orleans, N.E. Apl. 14 9,600) 9,200 185,00 154,600 
Madras & Southn, pea eee | ‘Mexican Natnal.) 4 ican 1,200'780 5,935,068 5,577,215 Norfolk & West .. Apl. 7 102,000) Ri 1,848, 400'},218,000 
reiareita << ApL 3} 49,915 43,561 610,530) $65,837 Nitrate Rails.”..| 13 12.016” 25.728, 158,708) 176 129 Northern Central: Feb. 167,786) 157/095 1 80.735 1.738.973 
nth Indian +°”|Mar.o7 oxPal 291056 $58,600 Havest San ost" 11} 14140 25.098, 376.728 348,572 Pennsylvania. eb. | $34,321} $96.09 5,447,268 6,283,628 
Bo thern Punjab. Apl. 17) 3,967. 4,915 66,119! 106,485 Untd. of Havana 24 28,538 15, i 903,367) $12,714 Phil el. & Reading Feb. | 581, . 19 '. 17236304 
Founiax. wa ‘Wast of Havana, 2% 4830 4,929, 231,536 220,375/Southern Pacific .. Feb. | 1,712,199)1,608, 948 16028951 
tiene eee | Suita lage it Sy bana as Sr 
BA Gt meety::: APL 25° 21,000, 29,800’ 343,500 371.211) AMERICAN. ‘S77 2,338,440 
A Gt. Southern 93'275| 85°283 3.848°30 reat! "Texas and Pacific.. Mar.28. 67,584, _€1,577 2 275.06 2,338.440 
B Dep Western 50,479, Stes Pan Paer onal Sothern | Mar.28) 20,991 17,239 537,872 $65,107, Union I Pacific . .. Feb. | aon % iceme eae 
Oe 24, 93,036, 92,556 5,586,786 2,889,178 Atchison Topeka Feb. 1,443,186 1,350,610, 19566842 1256 sanmmascsc ane peor 
a + we Two weeks. wae 
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948 THE ECONOMIST. 


The following are the prices and vanations of the more 
active eines 


SourH AFRICAN. 
Closing Prices. Rise 
Last To- or 


Week day. Fall. RAILWAY COMPANIES. 


Deep Levers (Con.) 
: -— | GRAND TRUNK.—The following is the revenue statement ig, 
"+a | March :— | 

Gross REcEIPts. 


<a | 
ee, | 


Inc. or it! I i 
1909. Dec. \5 Muths. Det i 


ee, |} 


ae £ oe 
} oe om Grand Trunk ee eeeeseeeeeee. 497,900) +- 31,200 1,310,600 4 } 
ell iw Ae Dp. “* * © da Atlantic........ eeeer 26,500) +- 3,700 71.600. a 
oy Grand Trunk Western ...... 100,500 8100] 258,400 yy.) 
+, Bsonest. Detroit, Grd. Haven, & Mil. 25,900|+ 4,200 72,400 "sy)_ 
. | Bechuanaland ooee ¥ 
British 8.A. Chartd. as 
- | Do 5% Mort. Deb,1014 ..101 
| Eldorado Banket.. 34%.. 
** | Globe & Phoenix .. ee 
‘+ | Lomagunda Devt... 
MasbonalandAgncy 
, 32)\Matabele Reefs.... 
« | Rhodesia Co a : 


Gloncairn _— Rf. 
ynn’s enburg 
Goch ; 


lit... 
. af: 
=a! 


r oa 
Lancaster West.... i ° 
LanglaagteEstate.. % ae 


(New) 


"650,800! + 31,000)1,713,000 » 400). 


ee 


[++ 


och 


| 


WorkinG EXxpxnses. 
Grand Trunk —.....+.+++++) 358,200)+ 11,700)1,054,600.— 22.79) 


Canada Atlantic ..,....+.+++| 26,200/+ 1,600) 76,300 739) 
Grand Trunk Western ....| 74,900\— 4,000 209,700 §}99/ 


Detroit,Grd. Haven, & Mil.  22,450\— 4,350 64,150 — 7/959 | 
| 481,750'+ 4,950 1,404,750 — 44,959 


"ge Eg 


pean Block B 

Luipeard's Viei.... 1 

May Consolidated... 1 
rand Chariton 2 
derfoniein .... 135 


am Randfontein 
-Randfontein ° 
Primrose (New).... 2#4.. 
Princess Estate.... 1g .. 
Randfontein .. .. 1#4.. 
Rietfontein (New).. 27,.. 
RobinsonDeVilliers 10 . 
Do Randfontein.. af. 
2th. 


+ +$t+4_ 


: > iy ror eg ug, 





CH On et et he BD 
. 


p.0° 
= 


ry 


° * ** | Tanganyika Cons.. 
** *+ | Willoughby Cons... 


Oo 


een. 
[+ + 

en 
ey Tee 


ZambesiaExploring 1... ¢- + dy Net Prorit or Loss on -Workrna. 


Grand Trunk ..........+++.| 139,700) + 19,500, 256,000, 70.800. 
Laney SRS, On Canada Atlantic ..... 300}+ 2,100 *4,700+ iste 
\ Anglo-French Exp, 2h .. 2/)x..+ ¢ | Grand Trunk Western ......, 25,600— 4,100 48,700— 4199, 
' Central Mining and Detroit, Grd. Haven, & Mil.. 3,450 + 38,550 8,250'+ 7,450 | 


+ 
Ea 


o mon 
3 
ehle 


eee 


Investment 


se 


| 169,050, + 26,050 308,250 + 84,150 | 
* Loss. ans | 


NIZAM’S GUARANTEED STATE RAILWAYS.—The report oj 

H.H. the Nizam’s Guaranteed State Railway Company for the 

half-year ended December 31 last states that, as regards the broad | 

Henderson’sTrnsvi. 44.. "* ™* | gauge system, the expenditure on capital account was £20, 303, of 
H. E. Prop ‘Te. % which £16,689 has been expended on the supply of adaitional| 
———s Wel. Sh. ** ++ | rolling stock. The total capital expenditure carried to final heads | 
| Sohemsbes Cons. En. ; ‘+ *? | of account on December 31st amounted to £3,466,971. The work- | 
ing of the bread gauge system between Wadi and Bezwada during | 

the half-year showed gross earnings Rs.22,42,121, and net earnings | 

Rs.14,10,231, the working expenses being 37.10 per cent. of the. 

gross earnings. The net earnings amount to £87,994. The sum| 

required to meet the guarantee on £500,000 4 per cent. debentures | 

and sinking fund, together with 5 per cent. per annum on the| 

Knight's Central . ; oe. 2k .- capital stock and the debentures on which the guarantee has ex. | 
Knight's Deep .... os Mn ee . ine pired, amounts to £87,500, leaving surplus earnings, divisible | 
sangangte os ‘*** #2 | between the Government of H.H. the Nizam and the company, of | 
£494. As regards the metre gauge system (Hyderabad Godavery | 

Valley line), the expenditure on capital account during the second | 

half of 1908 was £2,735, making the total capital expenditure | 

carried to final heads of account on December 31st / 1,786,833. | 

The working of the metre gauge system during the half-year! 
showed gross earnings Rs.12,76,814, and the net earnings Rs. 4,71,028. | 
The percentage of working expenses to gross earnings increased | 
. . 16°98. The net earnings for the year amount to {103,709. The| 

Mason & Barry (21) 3... “ Prop. P - sum required to provide the guarantee on the three and a-half per), 
Mexico Mines of 7 hoe is eo ** 62... |: | cent. debeotures and sinking fund for the same period is (31,544, 
. Sfh.. ’ ee leaving as surplus earnings £22,164, which has been divided| 

- AH-- «. | equally between the Government and the company. Thecom-| 

WxsT AUSTRALIAN. pany's proportion of surplus earnings of both systems, amounting 

to £11,329, has been carried to credit of reserve fund, The board | 
recommend the payment of a dividend for the half-year ended | 
December 31, 1908, at the rate of 5 per cent. per annum, less | 


x ‘Lond.&W.AExpin. 9 S3-* ++ | income tax. 
a os \ Gent of Gwaiie. ne. es rT BANKING COMPANIES. 


“* «- A | 
South Kalgurli....  4j.. NATIONAL BANK OF EGYPT.—The report of the National Bank) 

of Egypt for the year ended December 31, 1908, states that the | 

West AFRICAN. directors proposed to transform the existing reserves, the totd 
ee ee Closing Prices. Rise | amount of which is {£1,565,199, imto two funds—" statutory 

Week. day. Fall. Week. day. Fall, | Teserve”’ and ‘‘ provision for contingencies '’—in accordance with 

ae + _49..— ¢ Gold Coast Amaigd. 2}... 24..+ ¢y | the terms of article 49 of the statutes, by transferring to the statt-) 

Abosso s+ lyg-- lyy.. + 6} See aes and tory reserve, amounting at present to £178,438, the amount of the) 
Ashanti Goldfields i#.. }8-. ... Exploration .... 2%.. ip. + | ey pe i eet agar gt ial} 
Broomassie........ --— d)| Wassau....... esece Bee me. dy extraordinary reserve, £1,142,859, and a portion of the speci i 
isos ot fel reserve, {178,701, thus bringing the statutory reserve to { 1, 500,00 | 

(equal to half of the bank's capital), and forming with the balance 

of the special reserve the ‘‘provision for contingencies” fund, | 

CRUSHING RETURNS. which will be £65,199; total, £1,565,199. A gross profit is show?) 

(For last calendar month except where otherwise stated.; of £417,894. After deducting trom this sum rebate of interest) 
OPT eT ee ee ee te a ee ee £12,159, directors’ fees £13,168, and current expenses {123,355 


| crushed | Gold Recovered. | there remains a net profit of £269,20, to which must be added the 


. 
bh BO 


ws . . . 


ee 
bd 


| 
er 4 
} 
“* 
* re | ** . een 


REESE 
; + 
 # 


+444) 


Closing Prices. Rise 
Lass T 





Great FingallCons. 3... 3... .. | 
Ivanhoe Gold Corp 8yj.. Tiix..+ 2 


. 1d. 1 


4. | 2 (P) balance carried forward last year of £10,854, making a totsl off 

| ne . £ 240.054. A distribution of 4 per cent. on the capital is laid down | 
33 | ss y the statutes of the bank, which requires £120,000. The direc- 
Mill, BE Mill. & ' | tors recommend the distribution of an additional ros per shrare, } 
which will absorb £150,000 and leave £10,054 to be carried {0F-| 

aie Nasal cal ward to profit and loss new account. Each share will thus | 


: pe entitled to a dividend of 18s, equivalent to 9 per cent. 00 the 
agiohe a Consolidated af 14 . “aah capital, on account of which an interim dividend of 6s was paid’ 
ta Reef ios “| oe ; - vy) “2061 Sane last, leaving a final dividend of 12s per sbare to be™ 












































N INSURANCE.—The report of the Caledonian Insur- | 

ee for the year 1908 shows that 1,125 policies were 
ee oe £648,249. giving a new premium income of (24,918, 
issu ding £5,943 bY single payments, Deducting reassurances, the 
inclu ee retained at the company’s own risk was /571,299, the 
net ~ remium income being £19,859. Fifteen annuities were 
net - Z {738 per annum, the purchase money being £8,336. 
ar by death, with bonus additions, amounted to £150,680; 
The ae matured, including bonuses, amounted to £20,884; 
ae aout which ceased through death numbered 20 for £3,794 















































































C. Or | ‘annum. The result of the year’s transactions, apart from life 
ec, | ness, is therefore as follows: Fire account, £36,623; profit and | 
tis aah (balance of general interest, &c.), £5,458; investment 
& | —_ a account, £23,000, to which must be added the balance of 
48,100 | _ from last year, less dividend paid, making a total at the 
2,700 | = of profit and loss account at December 31, 1908, of £125,510. 
10,200 | _ e the balance at the eredit of profit and loss account the 
500 | no tors recommend that a dividend be declared at the rate of {1 
—— || ~_ hare, to be paid, free of income-tax, by equal half-yearly 
40,100 | a eel of ros per share on May 15th and and November 11th 
ad “nn This dividend will absorb £21,500, leaving £104,010 to be 
narried forward. 
22.700. Ca ERAL ACCIDENT FIRE AND LIFE.—The report for the year 
22,700 nding December 31st states that during the year the subscribed 
7,500 | . vital has been increased from £700,000 to £750,000, paid up 
6,100 | eas from £175,000 to £212,500, while the reserves have been 
1,950 i rar by over £96,coo, and now amount to over £700,000. The 
44.050 ney premium income in the accident department amounts to 
econ’ {o81,648, as compared with £859,357 last year. The funds of the 
department have increased from {201,662 to £225,807. The net 
endl premium income of the fire department amounts to £113,653, com- 
70,800 | pared with £105,582 for the previous year. The number of 
10,000 | policies issued during the year in the life department was 573, 
4,100 assuring the sum of £154,568, and upon which the premiums 
7,450 amounted to £6,204 after deduction of reassurances. The total 
mone premium income was £14,963. Claims during the year amounted 
84,150 | to £4,653, the average rate of interest earned was {4 3s 1d per 
oe cent. after deduction of income tax, and the total life, annuity, and 
capital redemption funds were increased from £15,244 to £25,323 
ort of during the year. 
for the NOKTHERN ASSURANCE.—In the fire department the net pre- 
» broad | miums amounted to £1,229,247, showing a decrease of £39,221 in 
303, of | comparison with those of the previous year. The net losses were 
aitional | £704,254, and the total expenses of management (including com- 
| heads | mission) were £452,578. The result is that, after reserving 50 per 
> work: | cent. of the premiums to cover liabilities under current policies, a 
during | profit was earned of £92,025. In the life department 1,229 policies 
arnings were issued for new assurances, amounting in the aggregate to 
of the | { 482,919, yielding in anoual premiums £15,776. The total income 
he sum | of the year from premiums was 283,596, and from interest 
entures | £140,868, and the increase in the funds in respect of the year's 
on the | working was £74,548. In the accident department the net pre- 
has ex. | miums amounted to £26,499 in the employers’ liability section and 
Livisible | £8,533 in the general section. The balance of profit and loss 
any, of | account, after crediting it with £98,409, the profit on the fire and 
rdavery | accident accounts, and charging it with the interim dividend paid 
second | in November last, amounts to £228,795, out of which the directors 
enditure | propose toadd {100,000 to the fire,reserve fund (which will then 
786,833. | amount to £1,000,000), to pay a further dividend ot 4s and a bonus 
alf-year | of 1s per share (in addition to the instalment of shareholders’ life 
71,028. } bonus of 6d per share) on account of the year 1908, absorbing 
creased | £175,0co, and leaving £53,795 to be carried forward to the year 
9. The} 1909. The total accumulated funds of the company on Decem- 
half per | ber 31st amounted to £7,198,864. 
£31,544: | COTTISH PROVIDENT INSTITUTIUN.—The report of the Scot- 
divided | tish Provident Institution for the past year states that with regard 
he com | to new assurances 2,104 new assurances for 1,511,472 were com- 
hounting } pleted, £155,183 being reassured with other offices. The new pre- 
ne board | miums were £80,132, of which £30,194 was by single payment. A 
ir ended | further sum of £60,071 was received as the purchase price of 
um, less) annuities. The total receipts of the year, including interest, 
| amounted to {1,281,009. The total claims in the year were 
£836,922. The realised funds at December 31, 1908, after deduct- 
a ing claims admitted but not then paid, and other liabilities, 
nal Bank amounted to £14,345,796, showing an increase during the year of 
that the) £205,929. But the directors have resolved to write off from the 
the total | investment reserve fund of £300,000 the sum of {160,000 for 
statutory depreciation in the market values of certain securities, and after 
ince with | || giving effect to this the amount at which the funds stand in the 
the stati f books at the end ot the year is £14,185,796. _The cost at which the 
nt of e \ j| business was conducted was 12°8 per cent. of the premium income. 
© spec Himm|| The rate of interest earned averaged £3 19s 7d percent. The 
1, 500,000 f report of the investigation committee states that the funds on 
: bees hand, after providing for all existing claims, amounted to 
3” fund, £14,345,796, and ‘that the calculated liability of all prospective 
is shows) claims under the assurance and annuity contracts amounted to 
sen i £12,622,937, showing a surplus of £1,722,859, to which falls to be 
f 123,39 | added the amount of intermediate bonuses paid during the 
ea septennium, £89,708, making the gross surplus £1,812,567. 
a { 
laid down MISCELLANEOUS COMPANIES. 
ee .AUCKLAND ELECTRIC TRAMS.—The report of the Auckland 
cried for: | Electric Tramways Company for the year ended December 31, 
1 thus be} 1908, states that the total revenue for the yeas amounted to 
t. on tbe £165,655. The traffic receipts, which amounted to £163,848, show 
as paid ia | a satisfactory increase of £26,129. After deducting all — 
to be now | chargeable to revenue, including £15,718 for debenture and ot - 
interest, the rental and percentage of profits payable to the Auck- 
—— 





a hreme terns ets soa a ate . 


INSURANCE COMPANIES. ly 


compared with {10,coo last year, to the depreciation account, 


and City Council, amounting to £3,771, and setting aside £12,500, 


there isa surplus of £32,755, making, with £2,165 brought for- 
ward, a.total of £34,920. The directors recommend to place to 
reserve account £10,000, to pay the dividend on the preference 
shares for the year, to pay a dividend on the ordinary shares at 
the rate of 6 per cent. per annum, and to carry forward £3,920. 
The authorised share capital is now £400,000. 

COLONIAL CONSOLIDATED FINANCE CORPORATION.—The report 
for the year ending December 31st states that the year under 
review bas again been one of depression, but despite this the profit 
amounts to £4,326. The houses and land owned by the company 
in Western Australia have been revalued, so that in accordance 
with the wishes of the shareholders expressed at the last meeting 
the loss of capital can now be written off, and future profits made 
available for dividends. The revaluation of the assets necessitates 
the capital being reduced by 3s per share. and it is proposed to 
write off this sum accordingly. 

NATIONAL ELECTRIC CONSTRUCTION. —The accounts of the 
National Electric Construction Company for the year 1908, after 
including £9,049 brought forward, show a net profit of £28,028, 
which has been applied as’ follows :—13,000 to reserve, £3,430 to 
reserve against capital charges, {1,550 to debenture redemption 
fund, £ 387 for depreciation, leaving {9,661 to be carried forward. 

SOUTH-WEST AFRICA COMPANY.—The report of the South- 
West Africa Company for 1908 states that the profit available for 
dividend, after allowing for the directors’ percentage of profits, is 
£102,053. The directors propose to pay a dividend of 5 per cent., 
iree of income-tax, which will absorb £82,500, and to carry for- 
ward the balance of £19,553. During the period covered by the 
accounts the directors issued 25,000 shares under outstanding 
options, so that the issued capital on December 31, ‘1908, was 
£1,425,000. Since that date 225,000 further shar2s have béen 
issued under options, the issued capital at the present time being 
£1,650,000. There are unexpired options ‘in respect of 100,000 
shares. At the date of this report the company’s cash resources, 
including loans and amounts receivable for Otavi shares sold but 
not yet delivered, are about £617,000, In addition, the company 
has made investments, the market value of which is approximately 

520,000. 

SPRATT’S PATENT.—The secretary of the company infcrms us 
that he is instructed to give a categorical denial to the statement 
circulated in a financial paper that the smaller holders of shares in 
the company are selling ; the number of shareholders has, in fact, 
continually increased for some years past. 


MINING COMPANIES. 


CONSOLIDATED LANGLAAGTE —The report for the year ending 
December 31st states that in accordance with the scheme of recon- 
struction agreed to at the special general meeting of the company 
on November 6, tgo8, the issued capital of the company has been 
reduced from {890,000 to £593,334 by the issue of t wo new shares 
for every three old. The capital has again been increased to 
£745,547 by the creation!of 152,213 shares. The expenditure on 
capital account during the year was:—On buildings, £632 1s 5d; 
on permanent works (shaft-sinking), £5,471 3s 2d; on machinery 
and plant, £6,973 14s 7d. These figures include the following 
expenditure on the new work and equipment on the southern sec- 
tion below the Ferreira Crown Deep Dyke :—On shaft-sinking, 
£981 9s 3d; on machinery and plant, £793 7s 11d; and on build- 
ings, £571 11s 3d. Therevenue and expenditure is as follows :— 
Revenue—From gold, £401,053 19s 4d; from other sources, 
£4,496 11s 6d; add balance from last account, £17,188 133 1rd— 

422,739 489d. Expenditure—Reduction costs and general expen- 

iture, £272,783 43 74; profits tax, {10,203 16s 5d; depreciation on 
share investments, £1,452; donations, {250; debenture interest, 
asses reconstruction charges, {794 163_91—{300,483 178 94. 
redit balance to next account, £122,255 7s. 

FANTI CONSOLIDATED.—The report of the Fanti Consolidated 
Mines states that the company was registered on January 26, 1909, 
and is a reconstruction of the Fanti Consolidated Mines, Limited, 
registered in November, 1900. The capital is £600,000, divided 
into 1,200,000 shares of 10s each. The total number of shares 
allotted is 891,047, made up as follows:—To the shareholders cf 
the Fanti Consolidated Mines, Limited (old company), of the 
British Gold Coast Company, Limited, and the Gold Coast 
(Wassaw) Deep Levels Syndicate, Limited, 688,556 shares in satis- 
taction of the purchase consideration, credited as fully paid up ; 
subscribed at par, 147,475 shares; subscribed at a premium of 
58, 50,000 shares; subscribed at a premium of 7s 6d, 5,000 shares ; 
subscribed at a premium of 8s 6d, 16 shares. Except £2,428 5s 
overdue on allotment in respect of 9,713 shares, the whole of the 
subscribed shares are fully paid up. 

GINSBERG GOLD.—The report for the year 1908 states that 
during the year an average number of 80 stamps ran 340°364 days, 
crushing 144,149 tons of ore at a cost of £148,251 133, equal to 
20°569s per ton. The total yield was 49,613°146 ounces of gold, 
having a value of {210,764 6s 9d, which leaves a profit of 
£62,512 138 9d, or 8°673s perton. To the above profit made from 
gold, a sum of £1,778 12s 1d, derived from sundry revenue, must 
be added, making a total profit from all sources of £64,291 58 10d. 
The revenue and expenditure may be summarised as follows :— 
Revenue—From gold, £210,764 6s 94; from other sources, 

1,778 128 1d—f£212,542 18s rod; add balance from last account, 
ee 148. 11d—{£237,935 133 9d. Expenditure — Reduction 
eee 31, 1908, £4,098 12s; less over-estimated, 1907, 

1,496 28—£2,599 10s; dividend No. 11 of 20 per cent., £42,000; 

, £244 198; depreciation, as per 


expenditure, £148,251 13s; gold profits tax, year 
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THE ECONOMIST. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

—_——<$—$ $$ 
Appropriation. | Co 
Be bh aateaie dre Ne 8 | Period | Last Ye, 


Dividend. Carried to | | 

| Reserve, | Balance Not 
| Deprecia- Forward}, A | Divi. 
tion, &o. | | rofit. dend. 


[May 1, 1909, 


AG a 


Soe reer eens ear, Aon eter Oe eee 
rma 


Profit, t | 
Balance! After — 


from saan of{ Sble for |_____—__ 
Account. ame alan Ordinary. | Prefce. 
| |tmterent.|__| Rate. \Amount |Amount,, 0 4 
ao eed ae % £ z £ F aS ae 
10,476| 282 036 65,000, 11,262) 272,809 14, 
8.661; 80,034 45,817, 11g... | 
39,422 199,506 is =a 28,908 193,245 


| 


‘| oo J 4, 
3337 | 14,559 15,000 
25.273 rt 42,436) 13,928) 48577 
Burmah Oil Dec. 30,002) 57,090, 200 51552) 581,750 
California Oilfields .| Dec. | 120,000 . 


0, 20,000 22,628) 171/553 
. : > ait | 62 ’ ee ** | 
Chiswick Electricity Supply..| Dec. ts 7 | 
City of Birmingham Tramways, Dec. 2, | ane 28,559 le 45,773 
Golden Hope Rubber Dec. 2, , 55.5561 68'S 7a /UT4 
Great Northern Telegraph... ‘| Dec. | 270,000 ’ , 364,240 


Hotchkiss Ordnance Dec, . Oe om me Oe 10,764 


. | { | 
Industrial and General 114,781 49,875) 31,066) 105 609, 


Trust (24 Mar. 38, 39,944 
Sernae Valen eit Sons Dec. 45,257, 41,174 | 30,003! ‘4 42,431) 39,634 
Lebong Tea Dec. 447 5,516) 5,745. - 218) 6,210) 
38,759) 54,320 F’and'rs | 


24,982 
North of England rg Mar. —_ rok 18 340) 29,318 
| ' 150 | 
5,267 7,761 ‘ 


| 
| 10,009. 
993 | | 
2,494) . ** | ** | 7,761) 439 
3.255, 37,274 40,523) 5 9,763) 9,769 8,491; 31,933 
i | | | | 
11,051; 11,404 5 


| | Net 


—, 


| Year 
| Ending. 


BANKS. 
41 Bank of Scotland Feb. 27 
| Commercial Bank of Australia) Dec. 31° 
1 Union Bank of Scotland ....| April 2 


OTHER COMPANIES. 
Alliance Tea of Ceylon Dee. 
Anglo-American Debenture(25), Mar. 
Buenos Ayres (New) Gas ....| Dec. 


2,751| 11,893) 


3,355! 44.797 


dnd AD Iie tif fae Iain so tchetintnin cient site piisinie topline sie 





San Jorge Nitrate ....... -++| Dec. 31 
Shaw, Savill, and Albion ....| Dec. 31 
South Barracas (Buenos Ayres) 

Gas ..... sededesessesecec | Dac. 31 | 353 


12,500, 


i } 
7,500 .. | 3,994| 





* Half-year. 


(23) Industrial and General Trust. —Daring the year £525,000 debenture stock has been issued, of which £25,099 was in 34 per | 
cent, stock and {500,000 was in 4 per cent. stock. The discount and expenses have been provided out of the ‘* Premium on Issues 
Account,” and the balance of that account, viz., £6,434, has now been transferred to the reserve fund. _ 

(25) Anglo-American Debenture.—The depreciation account now stands at £41,002. A valuation of the investments as on 


j.atacostof {180,524 15s 6d, equal to 14°239s per ton. 


March 31st showed a depreciation of £68,038. 


ea EE ED 


£17,051 158 4d; depreciation on share investments, £759— 
£210,906 138 4d; credit balance to next account, £27,029 os 5d. 
During the year the sum of £9,853 5s 6d was spent on capital 
expenditure, and dividend No. 11, of 20 per cent., absorbed 


2,000. 

‘GLENCAIRN MAIN REEF.—The report for the year ended 
December 31st states that the slimes plant referred to in the last 
report is now complete. During the year an average number of 
135°39 stamps ran for 353°67 days, crushing 253,555 tons of ore, 
. The total 
yield was 56,016°610 ounces, having a value of £237,943 6s 94, 
which leaves a profit of £57,418 11s 3d, or 4°530s per ton. To the 
profit made from gold, a sum of {2,600 1s rod derived from sundry 
revenue must be added, making a total profit of £60,018 13s 1d. 
The revenue and expenditure for the year may be summarised as 
follows :—Revenue—From gold, £237,943 6s 94; from other 
sources, {2,600 1s 1od— £240,543 8s 7d; balance from last account, 
£19,154 178 6d—£259,698 6s 1d. Expenditure—Reduction costs 
and general charges, £180,524 153 6d; dividend No. 10, £41,250; 
mine subsidence expenses, £2,0c0; donations, {194 15s ; deben- 
ture expenses, {7 11s 7d; gold profits tax, re-estimated life of 
mine—adjustment, 1907, £2,379 18s; tax 1908, £1,950; deprecia- 
tion as per balance-sheet, £14,073 63 6d; depreciation on shares, 
£891—£243,27t 6s 7d. Credit balance to next account, 
£16,426 19; 6d. During the year dividend No. 10 of 74 per cent. 
was declared, absorbing £41,250 

HANNAN'S REWARD.—The report for the year ended O:tober 31, 
1908, states that the company was registered on November 6, 1997. 
The tribute system in operation has resulted in the tributors pro. 
ducing 52,616 tons of ore, yielding 7,215 ozs 11 dwt, realising 
£26,860. Interest and fees amounted to {180, making a total ! 
revenue of £27,040, The combined expenditure in Australia and 
London was £24,192, leaving a balance to the credit of profit and 


j and loss account of £2,664, after allowing £184 for depreciation 
| on machinery and plant. 


This balance enables the directors to 
recommend a dividend of 10 per cent. on the present capital, 
free of income-tax. The dividend, together with the directors’ 
percentage thereon (£174 15s), will absorb £1,922, leaving a 
balance to be carried forward of £742. 

NEW PRIMROSE.—The report for the year 1908 states that 


| during the year under review no change occurred in the property, 


viz., 164 claims and eight machine stands, but since the end of 
the past year we have to report the sale of our two detached 
claims, Nos 964/5,to the Simmer and Jack East, Limited, for the 


j sum of £3,500. During the year an average number of 125 


stamps ran for 363°511 days, cru hing 237,207 tuns of ore at ac st 
of £207,429 os 3d, equal to 17°489 shillings per. ton milled. The 


| yield was 88,717°622 ounces, having a value of £376,848 4s 2d, 


which leaves a profit of £169,419 38 11d, or 14°284 shillings per 
ton. To this must be added the profit made from the treatment of 
accumulated slime, amounting to {11,492 12s 2J, making a total 
- rofit from gold won of {180,911 163 1d.- To the-profit- made 


from gold a sum of £4,709 5s 9d derived from sundry revenue 
must be added, making a total profit from all sources of 
£185,621 1s rod, The revenue and expenditure for the year under 
review may be summarised as follows:—Revenue: From gold, 
£394,265 148; from other sources, £4,709 5s 9d—f£ 398,975 198 od; 
add balance from last account, {80,f97 1s 11d—{479,173 1s 8d, 
Expenditure: Reduction costs and general expenditure, 
£213.354 17s 11d; dividends No 30 and 31, £162,500— 
£375,854 178 11d; gold profits tax for year ended December 31, 
1908, £15,597 83; re-estimated life of mine, additional tax paid 
1907, £2,608 6s—{18,205 148; Donations, £339 10s; depreciation 
as per balance-sheet, £13,054 103 4d; depreciation on share invest- 





ments, £1,188—{14,242 103 4d; £408,642 12s 3d. Balance, | 


£709,530 98 5d. 


been expended on capital expenditure. Two dividends were | 


declared of 20 per cent. each and a bonus of ro per ceat., totalling || 


£162,500. 


NEW UNIFIED MAIN REEF.—The report for the year ended |, 
December 31 states that the revenue and expenditure, summarised, || 
is as follows: — Revenue: From gold, £202,536 15s 94; from || 
other sources, {1,320 178 5d—{203,857 138 2d; add _ balance || 


from last account, £2,093 148 6d—f{205,951 7s 8d. Expenditure: 


Reduction costs and general expenditure, £129,716 83 2d; profits || 
tax, £4,779 183; depreciation on share investments, £1,075 16s; || 





depreciation as per balance-sheet, £5,377 108 10d; dividend No. 1, | 


During the year the sum of £2,224 11s 1d has || 


£37,500; donations, {275—/178,724 133; credit balance to next || 


account, £27,226 14s 8d. 


During the year the sum of £13,529 138 || 


has been expended on capital expenditure. On December 22, 1904, || 


a dividend of 15 per cent. was declared, payable to shareholders 
registered on December 31, 1928, and has since been paid. During 


the year the full mill of 60 stamps ran for 349°95 days, crushing || 


124,226 tons of ore. 


This is an increase of nearly 13,000 tons 0n || 


the figures for1g07, The cost per ton shows a furtner decrease || 
from 22°231s to 20°833s, and the total profit from gold is || 


£72,820 7s 7d. 


RAND MINES.—The report of Rand Mines for the year ended || 
December 31, 1908, states that the cash and cash assets on hand at || 
the close ot last year were £677,197, and the net profit for the year |, 
amounted to /t,010,830, making a total of £1,688,027. This sum |) 


has been dealt with as follows :—Investment accounts: Debentures 
repaid or purchased, £86,400 ; less net reduction in book cost of 
investments for the year, £2.402—483,997. _ Dividends Nos. 10 
and 11 (190 per cent ), £853,079; balance, cash and cash assets 00 
hand, after allowing for all liabilities, excepting debentures, 
£750,951 ; dividends received an¢ due on shareholdings, {908,731 
show an increase of £244,463 over the results of 1907. The nolding 
of 189 109 shares in tne Wolhuter Deep, Limited, and 30,229 
shares in tne City Deep, Limited, was exchanged for 120,634 new 
shares in the City Deep, Limited, which acquired the property © 
the Wolhuter Deep, Lim:ted. £3,050 debentures were purcta 

and £83,350 debentures redeemed, reducing the total issue by 


£86,400,-and leaviag a balance of £292,450 outstanding at the close 
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| Sellers were more reserved, and required dearer prices. 
| Australian, loading, sold, 428; ditto, February 27th, 438 34; 


of last year. This amount is es ee eee iste nian tcc reduced by the annual instal- 
ment of (35, 300 drawn for redemption per January 1, 1909. 
gons OF GWALIA. —The report of the Sons of Gwalia for 1908 
states that the ore milled during the year amounted to 156,267 tons. 
The tonnage treated yielded 54,908 ozs. of fine gola, which realised 
£233,340 The working costs for the year, including the whole 
amount charged for development, are 20s 4.05d per ton. The 
year's working has realised a net profit of £60,266. Out of this 
sum, together with the balance brought forward from last year, 
dividends amounting in all to £40,625 have been paid, and £15,000 
has been carried to reserve fund, leaving a balance of £6,946 unap- 
ropriated. The directors recommend that out of this amount a final 
gividend on account of last year should be declared of 3d per share, 
payable in June next, at the same time as the interim dividend on 
account of the present year. An interim dividend at the rate of od 
per share, free of tax, was paid on March 25th out of the profits of 
the current year. 


WITWATERSRAND GOLD,—-The report for the year ending 
December 31st states that the company's property has been 
increased by the purchase of 26 claims £1,500, and is 

| accurately defined below. Freehold portion of farm Driefontein 
No. 148, in extent 4,780 morgen 157 square roods, on which farm 
the company holds the following: Mynpacht No. 320, in extent 
206 morgen 562 square rvods, equivalent to 427°5889 claims; 
765046 claims held under 80 claim licences ; 25 7584 claims held 
under 26 claim licences (‘Griqualand West claims® '); water right 
No.76 (also known as No. 27), in extent 44 morgen ro square roods ; 
water right No, roo, in extent 51 morgen 165 square roods; water 
right No, 101, in extent 9 morgen 173 square roods 41 square feet ; 
water right No. 170, in extent I morgen 417 square roods, with one 
| machine stand 100 by 100 feet, acquired with the Griqualand West 
| claims; werf, in extent 38 morgen 348 square roods. The expenditure 
on capital account during the year was : On permanent works (shaft 
sinking), £7,185 8s 8d; buildings, £1,299 12s 2d; railway siding, 
£313 38 4d; and live stock and vehicles, £56 1gs. Property 
account is increased by £1,541 38 6d, owing to the acquisition of 
| the claims referred to above. The revenue and expenditure, 
| summarised, is as follows :—Revenue : From gold, £522,889 17s 6d ; 
| from other sources, £20,740 38 6d—/£543,630 1s; add balance from 
| last account, {91,232 198 9d—/£634,863 os gd. Expenditure: Re- 
| duction costs and general expenditure, £342,99615s 3d ; profits tax, 
| {10,472 108; depreciation on share investments, {2,244 ; donations, 
£400; dividends Nos. 8 and 9, £159,375-—-£515,488 5s 3d; credit 
balance to next account, £119,374 158 6d. During the year an 
| average of 220 stamps ran for 346°23 days, crushing 407,990 tons of 
| ore, at a cost of £342,996 15s 3d, equal to 16s 9°767d perton. The 
| total yield was 122,844°486 fine ounces of gold, baving a value of 
ye .889 178 6d, which leaves a profit of £179,893 2s 3d, or 
8s o'822d per ton. 


Che Commercial Times. 











THE CORN TRADE. 


Mark Lane, Friday Evening. 


Everything progresses most favourably in agricultural dis- | 
tricts, land being in all desired condition through the present 
prevailing fine weather of genial rains and sunshine at intervals, 
which enables farmers to pursue their field operations with 
activity in all parts of the kingdom, and any arrears of spring corn 
sowing are now being fast overcome. A very quiet tone pre- 
vailed on spot this week, and general ease compared with a 
fortnight ago characterised price changes, with, however, no 
pressure to sell in any direction. Stocks of English wheat here 
continue exceedingly small, but quotations, driven up so high of 
late, compared with country equivalent, are again lower since 
last Monday, with trade still left almost exclusively to pro- 
Vincial localities. Prices were inclined to harden to-day. 
Whites, delivered up, range to 46s, reds to 45s. Of imported 
gtades, arrivals continue large, but shipments are still back- 
ward at present, and though prices have been easier recently, in- 
fluences of expected shortage for some months ahead render 
holders reserved in their offers. No. 1 Northern Manitoba 
quoted at 46s 6d ex ship, 478 ex quay; Australian, 46s to 473, 
ex store; 63 Ibs Plate, 446s 6d to 45s 6d, ex ship; South Rus- 
sian, on soraphe; ex granary, 448to 45s. Flour, except American 
brands—through causes already assigned—is again more reason- 
ably submitted. Minneapolis first patents, 35s upwards, landed. 
On similar terms, Washburn’s superlative nominal at 35s 6d; 
Star, 36s to 36s 6d; Iron Duke, 30s, ex store ; town households 
No. 1, reduced’ to 338 6d per sack, ex mill, 34s delivered to 
cash bakers. Leading Hungarian brands, on spot, 46s. Aus- 
tralian patents rule at 32s 6d to 338 6d, ex store. The wheat 


cargo market opened with a slow and easier tone, but later 
South 


} and Rosafe, 6234 lbs, May, 41s od. Parcels of Australian, April- 


May, sold, 42s 6d; ‘No. 2 Club Calcutta, April-May, 428 94, 
428 1}4d, to 438; and Barusso, 62% Ibs, afloat, 41s 6d. Grind- 
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ing barley fully 3d easier, with a falling off in demand. 
Nicolaieff, 2as 3d, ex ship, 22s 6d ex warehouse. English malt- 
ing stationary. Good to fine, 338 6d to 35s; and finest types 
40s. Forward positions slow, and rates receded slightly. Azoff. 
Black Sea, May, old style, 21s 10%d; and ditto, June, 21s gd to 
21s 10%d. Maize 6d lower on the week respecting old crop, 
new being 1s easier. Mixed American, 30s to 30s 6d, ex ship ; 
Plate (bags), four weeks distant, 28s for new, and old at* 338 6d 
landed. For arrivah the market opened quietly, but 
quently ruled firm and dearer. La Plata, June-July, sold, 25s; 
and July-August, 25s. Parcels of ditto, April-May, done, 25s 3d, 
258, 25s 6d, to 25s 4%d. Oats, if anything, again rather 
dearer, especially for Plate, this being due to « -ontinued shortage 
of stocks, the limited quantity on passage and forward firmness. 
Plate, 17s 9d, ex ship; 18s landed. 
sample, 188 6d to 19s; and good white Libau, 19s 6d to 19s 9d, 
both ex quay. 40 lbs Konigsberg, 19s 6d for smelly, upwards, 
ex quay. La Plata, April shipment, sold, 16s 7%4d to 16s 6d; 
April-May, 16s 3d to 16s 4%d; and Black South Russian, 
arrived, 17s 44%d. Wheat cargo market to-day firmer, but quiet. 
Rosafe, 62% lbs, May, sold, 42s 3d; South Australian, loading, 
42s 6d. Parcels of choice white Karachi, May-June, sold, 
41s 104d to 42s; June-July, 41s to 41s 34; No. 2 Club Calcutta, 
April-May 15th, 43s 7%d; April-May, 
red Calcutta, April- May 1sth, 43s 4%d; 
May, 42s 6d. Maize firmer for Plate. 
sold, 26s. Parcels, April-May, 25s 6d; 
Barley dearer. Azoff-Black Sea, June, done; 
rather easier. Plate, afloat, sold, 16s 74d; 


i/2 





Udessa- 


, 


subse- 


This quality, April-May, 
May-June, 25s 144d. 
22s 1%d. Oats 


April, 16s 6d. 


The following table estimates the home consumption of wheat | 








Black South Russian, on || 


438 4%4d to 43s 6d; soft | 
South Australia, April- | 


during the harvest year 1908-9, contrasted with 1907-8, 1906-7, | 


and 1905-6 :— 


1908-1909.; 1907-1908. 1906-1907., 1905-1906. 


cwts. (| cwts. wits. wts. 
Imports— Wheat (33 weeks to April 17) 56,664, 200; 59,645,800, 54 ‘319, 000 ‘ sag7h 100 
lour es i 7,892,500; 10,056,000! 6,088,900, 10,074,C00 


64,556,700. 69,701,800. 64,067,900 62,948,100 
or i0 200 2,918,600 


Add week ending April 24—Wheat 1,966,000; 1,260,506 
ee edakdsciasdissecdcurassacas 176,600, 186,200) 532,000, 133,300 | 
Total imports 34 weeks .......... 66,841,500, 72,806,600! 66,365,900’ 64,342,100 

Less exports—Wheat................ 237,100, 381,800 216.700; 259,400 
SES PRR ea ipatageeon 48,700, 32,800, 46,400 100,100 


DRO isis den céicecs cae 66,555,700, 72,392,000 66,102, 800 63,982,600 | 
Add to this the estimated sales of 
home-grown wheat ..............+. 30,557,190 23,152,600 26,645,400 29,412,200 | 


Thirty-four weeks’ home supplies. . 


Average price of English wheat per s d | ad s d s a 
GE kan tawudedesoesikncns wees 41 4 20 10 26 10 29 6 
HS POF CWhe..cccccccccccccccccscces 9 63 7 1: 6 23 6 

busheis. bushels | bushels | busheis 


52,776,000 41,221,900 


** Visible supply” in U.S.centres,bush. 40,784,000 35,865,000. 
Do, do. 21,84 8,600 19,213,400, 28,272,800 22,08 :,700 


= in cwts... 


COMPARATIVE AYERAGES OF GRAIN. 


the Average price of British Corn (Imperial Measure) in the six 


4 97,112,800 95,543,€00 92,748,200 93 394,800 || 


The following is a statement showing the Quantities Sold and | 


weeks ended April 24, 1909, and for the corresponding week in | 


each of the years from 1908 to 1905 :— 


—_— ~ 


Quawrrnzs ‘Son, AVERAGE Prices. 





Wheat. | Barley, §§ Oats. | Wheat. ‘Barley. Oats. 

ee ee ee ee eee ee ee | 
1909. rs bsh ars bsh | qrs bsh| 8 da 8 a s a 
April 24.. | ahero 0 1,803 7/ 10,712 2 | 414) @B 2 19 9 
17.. 26,781 6 330? 3) 8, 71; BT), ws) WY 2 
10..| 47,854 1 7,503 5 | 155355 7 | 37 4) 2 0); 1810 
3..| 57,156 3 8,735 7 18645 2 %5 | 2710/; 1 8 
Mar. 27..| 57,700 4 | 16,760 5| 20821 0 | 36 0 | 2% 0 | 18 6 
20..| 67,644 7 me Si) mes) Se) ee as 
1908 ......| 32,534 2 6,243 1) 11,239 7 | 3010; B85; WY 
1907 ...... 2 5 4,967 2/ 26447 6 | %10;' 33 BY 
1906 ......| 42,458 2 | 3,192 5 f 5} 926; Oj} 19 6 
1905 .. 24,276 0 | 318 4 7597 0 WY 24 4 17 9 








THE IRON AND COAL TRADES. 





The pig-iron trade has maintained during this week the im- 


roved tone noted in our last issue. Business continues to 
show signs of broadening, and there is a disposition to believe 
that the trade will brighten up, and that a steady business will 
be negotiated in the near future. Buyers are evidently confi- 
dent that prices will advance in the future, for they are more 
keen than sellers of the metal on anon Sate forward en- 
from abroad continue to be of an encourag- 

ge el gg The hematite pig-iron trade on the North-East 
Coast is improving, in sympathy with ordinary pig-iron, and a 
strong tone is in evidence. Makers have plenty of orders on 
hand, which has made them put up prices and view their pro- 
spects in a favourable light. The price of mixed numbers is 
55s 6d per ton. On the West Coast a brighter tone is in 
evidence, there having been an improved demand, with the re- 
sult that makers have been pretty actively employed. The out- 
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look at Barrow has greatly improved, there being now four 
furnaces in blast. Mixed numbers stand at 58s 3d per ton. 
Altogether, the prospects are regarded as. being more favour- 
able than for some time past. To-day’s Glasgow prices are as 
follows :—Cleveland, buyers, 47s 9d cash, 47s 111d one month ; 
48s 444d three months; sellers, 144d more. Market idle; closed 
until Tuesday. Connal’s Stores to-day :—In Glasgow: Scotch, 
1,000 tons; Middlesbro’, No. 3, 202,265; standard, 1,000; 
hematite, nil. 


Our Middlesbro’ correspondent, writing on April agth, 
says:—Pig iron: A more hopeful feeling has prevailed this 
week, and prices of warrant iron are firmer. Business in Cleve- 
land makers’ iron is quiet, but makers can afford to wait, as 
they are fairly well sold for some time ahead. No. 3 G.M.B. 
is now 48s for prompt delivery. There is also a little more 
doing in hematite. Fast Coast mixed numbers are quoted 
558 6d for prompt. Manufactured iron and steel: There is no 
change in quotations this week, but trade is slightly better. 
Steel ship-plates, £6; steel ship angles, £5 12s 6d; iron ship- 
plates, £6 7s 6d; iron ship angles, £6 15s; iron bars, £6 155s, all 
less 24 per cent.; steel rails, £5 5s net. Iron ore: There has 
been rather more buying of best ore to cover recent hematite 
sales, but the quotation has not been advanced. Best Bilbao 
Rubio iron ore (so per cent. iron), 16s; Gellivare and L/K 
Swedish iron ore (60 per cent. iron), ““A’’ grade, hematite, 
20s 6d; “C” grade, Cleveland, 17s 6d; “F” grade, basic, 


178 6d, c.i.f. N.E. Coast ports. 


Our Glasgow correspondent, writing on Thursday, says :— 
Both in respect of volume of business doing and in the net 
course of values, results on the pig-iron market this week 
reflect an improvement on those of the previous week. At the 
same time, there has been no pronounced development of con- 
fidence—or, indeed, of consequence—the outstanding feature 
possibly being the manifestation all round of a disinclination 
to increase the short account. This influence was, no doubt, 
responsible for the maintenance of prices when the air was full 
of all sorts of alarmist rumours concerning the progress of 
events in Turkey; had there been an unwieldy speculative 
operation for the rise open, a different issue, in the circum- 
stances, to what has been seen might have been realised. A 
strengthening factor was the favourable character of the ship- 
ments from Middlesbro’, which for the month promise to be 
the best registered since July of last year; but over and above, 
and which was of greater weight, was the sudden and un- 
expected revival of Continental demand for Cleveland in the 
opening days of the week. German firms were the principal 
buyers, but orders-were also placed for Italy, Belgium, and 
Austria, and, on the whole, more transactions were put through 
than, it is said, has been the experience since the year came in. 
Besides that, the purchasers were willing to go on for deliveries 
throughout the back-end—the lots aggregating to a heavy ton- 
nage—but as they were not disposed to over-bid on current 
terms. sellers refused to meet requirements. From the nature 
of the inquiries, holders here are hopeful that the foreigners 
will ultimately come up in their offers to at least a negotiable 
point. The more favourable tendency of things may said 
to have been confirmed to-day through the receipt of encourag- 
ing trade advices from the United States, for quotations at the 
forenoon session jumped 3d a ton in all positions. At the 
finish cash was called 47s 10%d, one month 48s od, and three 
months 48s 6d—gains respectively on this day week of 4d, 344d, 
and 444d. How much reliance is to be placed on the American 
reports remains to be seen. Scotch makers of ordinary irons 
state that a strong inquiry has set in for all No. 1 qualities, and 
as the make is not large, prices have stiffened. Demand has 
come chiefly from outside, or foreign, markets, and that is 
spoken of as a very healthy sign. At home the outlet for Scotch 
hematite has become indifferent, and prices have eased off to 
near 56s a ton. This reflects the poorer conditions ruling in 
the manufacturing and finished branches. Several of the 
larger steel and malleable iton works were again off on Mon- 
day. and none of them are yet running full. Specifications for 
all sections of material are scarce, and new bookings of conse- 
quence are practically nil. Consumers of steel are most dis- 
tinctly boycotting producers here, but there is no indication of 
the latter reducing prices. Locomotive engineers have all gone 
on five days a week, and 12,000 hands are affected. Boiler-makers 
have also gone on short time. 
sion in evidence, and the consensus of opinion amongst reliable 
experts is that things are worse than they were at the close of 


1908. 


The British Iron Trade Association supplies the following 
figures of the production of pig-iron by countries :— 


Decrease 
| in 1908 
1908. | Com- 


| 
| 
i 
| 
| 


red 
|with 1907. 
Tons. Tons. Tons. Tons. 
25,307,191) 25,781,361) 15,936,018, 9,845,543 
12, 13, 165,241) 1,207,604 
1 634,016 
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In no department is expan-' 
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. 228,507 
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563,672 
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372,845| 12, 
9,923,856, 9,289,840) 
3,518,430| 3,344,145) 
1,399,087) 1,1 
581,1 
569,523 
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The condition of the coal trade generally is more Satisfac. 
tory than it has been for some weeks past. The demand for 
inland trade has been rather inactive, and the house coa] trade 
has been none too brisk. There is quite a buoyant tone jp the 
export trade, with the result that there is plenty doing in the 
shipping centres. 

The market at Newcastle is fairly strong, nearly all classes 
of coal being in good demand. Best Northumberland steams 
command higher prices, while the market for smalls is rather 
strong. Best gas sorts exhibit signs of becoming dearer. Quo. 
tations :—Best steams, 12s 6d; steams, smalls, 6s 6d; | 
Northumberland unscreened, ros 3d; gas coals, 
ros 6d; coking coals, gs to 108; coking smalls, 
bunkers, 9s to 9s gd; best foufdry coke, 17s 3d. 

In South Wales conditions are very bright, there being an 
improved demand for most classes of coal. The house coaj 
trade, however, is rather quiet, with prices inclined to drop 
back a little. Quotations:—Steam coal: Large, very best, 
158 6d to 16s; best seconds, 14s 6d to 15s 3d; ordinary seconds, 


Durham, 
gs to Os gd; 


138 od to 148 3d; drys, 13s 6d to 15s 6d; best washed nuts, || 


138 3d to 138 gd; seconds, 128 6d to 138; best washed peas, 
118 gd to 12s 6d; seconds, 10s 6d to 118 6d; smalls, best, 10s 64 
to 118; smalls, seconds, 9s 6d to 10s 3d; smalls, inferior sorts, 
8s 6d to gs. Patent fuel: Best, 14s 6d to 1§s 6d. Bituminous 
coal: Households, best, 17s to 18s; households, seconds and 
other sorts, from 14s 6d to 16s; No. 3 Rhondda, large, 17s 64 
to 18s. 
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LIVERPOOL, April 30. 
CURRENT PRICES.—THURSDAY, 
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Imports, Exports, Consumption, &c. 
April 23. 


—— an Inc. 
1909. 1908. Dec. 
Bates. Bales. Bales. 
Week ending April 23 24 seve ba ove +: 
From Sept. 1 z 3600401 sees 3,155,174 oe + 447,273 
Week en ora 5,408 .... “e eee 49.971 
» Poses Sees. Rls 7 seco SOBIBS 2.0. — We 
et Tene eee oie 2,610,192 1... — 177,614 
Stock vvveccesvevecccsecse “B@S88280 Lost 'SBRAGD Sil + 58,820 

The imports for the week ending April 23rd amounted to 
24,560 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 111,000 
bales, against 80,000 bales at the corresponding period last year. 

A moderate business has been done this week. Estimated spo! 
sales 51,000 bales, of which 45,400 bales are American, 2,00 
bales Egyptian, 1,450 bales Peruvian, 360 bales West Indian, 
340 bales African, 650 bales East Indian. Of these 2,800 bales 
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are for expo 


Imports 47; 26 bales, including 28,854 bales American, 13,852 


bales Egyptian, 1,674 bales Peruvian, &c., 50 bales West Indian, 
|, bale African, 3,195 bales East Indian. Sea Island descriptions 
have been in good request at firm rates. African continues in 
firm request at steady rates. The quotations of West are raised 
ints. In American a moderate business has been done. 
yotations are advanced 4 points. Middling quoted 5.53. 
Peruvian has been in moderate request at unchanged rates for 
rough sorts. For smooth the market is irregular, but quotations 
are advanced 4 points. Brazilian has been neglected, but quota- 
tions are raised 3 points. Fast Indian has been in moderate 
demand. The quotations of Bengal are exceptionally raised 4d. 
In Egyptian a fair business has been done. Quotations of fair 
and good fair upper are advanced 4d. Fully good fair brown 
quoted 8Aed. Joanovich Abbassi fine and extra fine advanced 4d. 
Futures are 64 to 12 points higher, closing steady. May, 5.425; 
May-June, 5.424; June-July, 5.48; July-August, 5.514; August- 
September, 5.494; September-October, 5.47; October-November, 
5.4453 November-December, 5.42}; December-January, <.42; 
January-February, 5.414; February-March, 5.42; March-April, 
5-43: Egyptian futures are 6 to 9 points higher. 





Q 





MANCHESTER, April 29. 

Our market has presented a quiet appearance during the week 
under review. The tone has continued firm, but business for the 
most part has been of small dimensions. Buyers of cloth for India 
have not been disposed to enter into important engagements, and 
the general demand is disappointing. More inquiry has come 
round for Chinain staple goods, some fair sales being negotiated at 
low rates. Shipments to the Levant are being stopped, pending 


character. Manufacturers scarcely seem to be holding their own, 
quotations towards the close being slightly more irregular. 


sales are discouraging. Current prices in wefts are very poor. 
Some business has been done in export bundles in fine numbers. 
Bolton spinnings have continued firm, with a fair demand. 


(I.) Comparative Statement of the Cotton Trade. 


| | Previous Weeks in 1909. 


Pri 

it Apr. Price, Price, Price, Price, Price, 

tApl.  1Apl, + Apl. “— 1Mar. 
22, | i | 6& | lL | 2% 
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(II.) Compared with Previous Years." 
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, 
* American cotton quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
‘? approximate equivalents. + Nominal quotations. 








ee 


THE WOOL TRADE. 





Our Bradford correspondent writes:—It is confidently ex- 
pected that the opening of the May sales on Tuesday next will 
‘ee @ further advance on last sales’ highest point. There has 
“onsequently been something of a rush in a small way to 
anticipate this. But topmakers profess to have very little un- 
‘old stock, and transactions have not been heavy, though more 
‘umerous than last week. Even English wools have been 
tather more active, and values are 3d and in some instances 4d 
f than, say, ten days ago. But business does not come 
tom the Continent for yarns, and manufacturers are not busy. 


better advices from the other side. The South American markets 
continue to provide a steady turnover in goods of a miscellaneous 


American yarns for home use rather tend to lose ground, and the 


even if all the rabbits die to-morrow.’ 
40,000 sheep and 4,000 head of cattle, 
latter have had to be removed, and 50 tons of fodder a week are 
being sent up hundreds of miles by railway to feed the lambing 


ewes.”’ : 


merinos at the approaching auctions. 
man to know when it is wort 
some who think that it is a better thing for a buyer to know 
when it is worth while to let it alone. 

I thought it worth while to buy. I now 
come, or will soon have arrive 
let wool alone. 
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Another Bradford correspondent writes :—Pending the open- 
ing of the sales in London next week, there is not much new 
business offering, although the market is very firm, and all 
fine sorts are expected to be a little dearer. Strong sorts are 
not much in demand yet. 





Our New York correspondent telegraphed yesterday (Friday) 
that the wool market was strong and active. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The feature of the colonial wool trade just now is the abun- 
dance of supplies. Since the lists were closed for the March 
auctions, no fewer than 377,646 bales have arrived. Of these, 
213,000 bales have been forwarded direct from ship to con- 
sumer, which leaves, after adding 13,000 bales held over, a net 
available total of 177,500 bales (in addition, there will 
be offered nearly 20,000 bales of Punta Arenas, Falkland 
Islands, and River Plate wool) for the third series of London 
auctions for the present year, which commences in Coleman 
street next Tuesday. The trade is anticipating with the 
greatest interest the publication of a cablegram next week 
giving the exports of wool from Australia and New Zealand 
up to yesterday, i.¢., for the first ten months of the 
present wool year, which ends on June joth next. I expect 
the huge increases will be shown as compared with 
last year’s figures. The exports from Australasia up to 
the end of March, instead of showing a decrease of about 
100,000 bales, as was forecasted by Messrs Dalgety last Octo- 
ber, actually showed an increase of no fewer than 260,000 bales. 
The difference between the estimated quantity and the actual 
was no less than 360,000 bales, and this on a total clip of about 
2,100,000 bales. Present indications are that during April the 
exports were larger than they were during April last year, and 
should this turn out to be the case, the total increase for the 
ten months will be somewhere about 300,000 bales. In addition, 
it was cabled last week that 10,000 bales were sold at Sydney 
and 13,000 bales at Brisbane, while a private cable states that 
there will be another sale at Brisbane on June 4th, when it 
is expected that more than 20,000 bales of the new clip will 
be offered. If statistics like these had been available at this 
time last year, the depression in all markets which then existed 
would have been much intensified. But all is changed, and 
statistics just now go for nothing. Exceedingly cheap money is 
the most important factor in the situation. This situation is 
becoming dangerous, and if the market continues to rise dur- 
ing the next three months, the position will be very much like 
what it was in August, 1907, when scores of home and Conti- 
nental operators left for the Antipodes to buy wool at record 
prices, and lose millions sterling. Perhaps the more level- 
headed members of the trade will take this as a preliminary 
warning. 

Large as the increase in Australian exports of wool is sure to 
be during the present wool year, it would have been much 
larger but for the rabbit plague. The accounts I receive about 
the numbers of this vermin are almost incredible. An ex- 
perienced pastoralist is of opinion that at the present moment 
the Commonwealth is carrying a greater weight of rabbits than 
of sheep, and as one sheep weighs 29 rabbits, and there are 
about 90,000,000 sheep now being depastured in Australia, a 
simple multiplication sum will give an approximate idea of 
the increase of this vermin since the first half-dozen couples 
were turned loose in West Victoria forty years ago. How many 
millions sterling that thoughtless act has up to now cost Aus- 
tralians it is impossible to estimate. The following has been 
sent me on this important subject by an old South Australian 
squatter about the state of a large leasehold on the Northern 
Railway about 600 miles North of Adelaide :— 

“Rabbits have been a serious hindrance on this station for 
a long time, but this year, owing to the good season for grass 
and the cool weather, the rodents have multiplied to a degree 
that is incalculable. You have not the remotest idea 
of the way the place is overrun with the animals; 
they are to be seen in millions. If we had had a 
couple of months of hot weather they would have died 
wholesale, but, instead of that, we have had every con- 
dition favourable to multiplication, and the property 1s alive 
with them. The rabbits have not only eaten the grass and the 
bushes, but have also eaten the bark of the latter, and scratched 
up and eaten the roots of most of the perennial grasses, so that 


it will be years before the country regains its feeding qualities, 
This station carried 


but 1,800 head of the 


It is certain that another advance will be established in 
It is a good thing for a 


h while to buy wool, but there are 


Last year at this time 
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WOOL PRICES AND MANUFACTURING CONDITIONS. 
(From A LEDS CORRESPONDENT.) 

There is already evinced everywhere more than usual interest 
in the forthcoming colonial wool Sales, and a good deal of 
surmising is in operation respecting the probable course of 
prices. General expectations favour another advance of about 
1d per lb on greasy, and no doubt there will be a big on- 
slaught for the 75,000 bales of merinos, but the very large supply 
of crossbreds should prove sufficient for all the wants of the 
trade at an advance of no more than 5 per cent. Manufacturing 
conditions in the various centres both at home and abroad of the 
textile industries are supposed to have a good deal to do in 
determining wool values, and no doubt users will give a good 
account of themselves. As we chronicled a few weeks back, the 
worsted industry is in a healthy state; much more so than the 
woollen trade, although the latter during the past month has 
wonderfully improved. We see the most quietness among 
makers of cotton warp goods, such as meltons, serges, and the 
like, while also the cheap fancy tweed manufacturers have 
nothing to complain of. It is very significant that the home 
trade manufacturers are much busier than those essentially 
engaged on export, and many of the mills making medium-class 
goods in the Leeds district are very busy, overtime being 
general. There is the usual crop of complaints that the con- 
stantly rising values for wool finds them very awkwardly placed, 
for they have not as a rule large stocks. The prices at which 
seasons’ orders were taken for the spring and summer of 1900, 
and next winter also, is troubling not a few, and to start ad- 
vancing quotations now would certainly lead to difficulties. 

Winter confirmations are not as great as were generally ex- 
pected, and fears are expressed that retailers have carried over 
heavier stocks than are good for next season’s demands. During 
the past fortnight showing has been general for the spring of 
1910, and on the whole the results are satisfactory. A little 
more attention has been given to Cheviot fabrics, due, no doubt, 
to the constantly advancing prices for merino qualities. 
Stripes are still as popular as ever, and grey shades are very 
much favoured, the striping being very quiet and subdued. It 
certainly is a long time off to be preparing for next year’s sum- 
mer trade, but there is every sign that business will be good, Rain- 
proof makers are now busy with next winter’s orders, and here 
again some large quantities of single worsted merino yarn are 
being bought for use in conjunction with woollen. It is now 
a common practice to twist one thread of white worsted with a 
coloured woollen yarn, and in stripe effects these are the coming 
wear for next winter. But it is the constantly advancing price 
of raw materials which is troubling everybody, and this directs 
one’s thoughts to the probable course of wool values at the 
forthcoming sales. There is again a larger quantity of raw 
material available than many expected, for in addition to the 
177,500 bales of colonial wool, there is also 18,250 bales from 
the Falkland Islands and Punta Arena, which brings up the 
total to about 196,000 bales. There is evidence here of the 
large shipments of wool advised by Dalgety’s in their last 
cable, and we shall be surprised if there is not enough wool 
to meet the consumptive demands of all the machinery in the 
world. There is no single wool-growing country South of the 
Equator upon which Europe and America depends for its wool 
supplies but what is sending to market a bigger clip than ever. 


We learn from Messrs Browne and Eagle’s monthly list, dated 
April 27, that the total number of bales afloat in wool ships on 
that date amounted to 99,847, against 92,618 at this date last year. 
Of this total 37,335 were from New South Wales, against 20,130 
last year; 869 from Queensland, against 372; 18,877 from 
Victoria, against 27,325; —— from South Australia, against 1,170; 
341 from Tasmania, against 1,633; dnd 42,425 from New Zealand, 
against 41,988. The following table shows the arrivals for the 
third series of sales, this year :— 


Importation of Coton1at Woot into Lonvon. 


To To 
April 27,|April 27, 
908. 1909. 


New South Wales .......... 130.519 “les 

Queensland . 41,869 

Victoria : 275 169,246 

South Australia ‘ 42.985 

West Australia ............ 4.673 28.816 

ements 62 «icing sacs 6 16,952) 26, 15,762 

New Zealand 277,127 

Cape ( ; 
of | E’st’rn Pr'vince 37, 

Good | West. Province 3, 88,854 

Hope | Port Natal .... 13,018|) 


___________|_37,616)1,627,6991" 794,959 


The third series of public sales of woolled sheepskins of the 
present year was held on Thursday, 9587 bales being 
catalogued. Messrs Chas. Balme and Co. report that 
the sale room was well attended, and competition animated for 


full-woolled and half-woolled skins. Americans were big 
ders for New Zealand crossbreds of combing length. The 7 » 
mand for pelts was unsatisfactory, and a large number of {o,, 
answering to this description were withdrawn. Prices fo; - 
woolled merinos and fine crossbreds may be quoted ; per = 
and coarse crossbreds 7} per cent. dearer, the rise being mos, 
pronounced on New Zealand lots suitable for shipment + 
America. Half-woolled skins, both merino and crossbreq an | 
about 5 per cent. dearer, while quotations for short an ro . 
declined 10 per cent. 


The Antwerp sales of River Plate wool opened on Wedne;. | 
day with a catalogue comprising 2,828 bales, of which 1), || 
bales were sold. Messrs Helmuth Schwartze and Co. vous 
a large number of buyers and animated competition. Prices. 4: || 
compared with the last sales at the beginning of March, showed | 
an advance of 5 per cent. on merino and fine crossbreds, while |! 
coarse crossbreds remained. unchanged. We now quote ay / 
average Buenos Ayres merino on the basis of 30 per cent. yield | 
at 6% per Ib, and a good one of 36 per cent. at 814d per Jp, | 
The sales closed yec'*~day. 


The following is a list of the London Colonial Wool Sales,‘ 
which commence on Tuesday, May 4th, being the third this | 
year :— i 
Date. Bale Pmpt. | Date. Sale Pmpt, \ 
May Selling Brokers. No. May| May _ Selling Brokers. No. May || 

4 ..Boxton, Ronald,andCo..1 .. ..| 15 ..John Hoare and Co | 
Thomas and Cook a ee oot H. P. Hughes and Sons..2 ., ,. 
Jacomb, Son, and Co.....1 .. H. Irwell and Co 
John Hoare and Co, ....1 .. ..| ..C. Balme and Co Meisel 
..C. Balme and Co 1 Jacomb, Son, and Co. ....3 

Du Croz, Doxat,andCo..1 .. .. 

..Willans and Overbury . * ee .. Windeler and Co, 
1 
2 





H. Schwartze and Co..... Thomas and Cook 
..H. P, Hughes and Sons.. Buxton, Ronald, and Co.. 
John Hoare and Co.....2 .. ..H. Schwartze and Co. .. 
..Buxton, Ronald, and Co.2 .. John Hoare and Co 
Windeler and Co. ae H, Irwell and Co. ........ 
. H, Irwell and Co 2 H. P. Hughes and Sons.. 
Thomas and Cook .. -. | 20 ..Willans and Overbury .. 
..Jacomb, Son, and Co.....2 .. Du Croz, Doxat, and Co. 
..Du Croz, Doxat, and Co.2 . C. Balme and Co........ 
C, Balme and Co......... ae ta .. John Hoare and Co 
. Buxton, Ronald,and Co..5 .. Jacomb, Son, and Co. .... 
Willans and Overbury ..2 .. .. Thomas and Cook ...... 
.. Thomas and Cook ss Buxton, Ronald,andCo..5 .. .. f 
H. Schwartze and Co.....2 .. .. 
| 


THE CHEMICAL TRADE. 

Trade here remains dull, write Messrs S. W. Royse and Co. || 
from Manchester under date April 30th, and there is, in fact, little | 
alteration in the general position during the last month ; possibly | 
the feeling may be a little brighter, but there is no expectation of | 
any serious improvement for at least some months to come. Busi- | 
ness with Turkey is checked by the troubles there, and from the | 
Far East the reports are not encouraging, but stocks and old con. | 
tracts are being gradually worked off. From the United States | 
and Canada there are recent advices of favourable business | 
prospects, and when the U.S.A. tariff question is settled quite an | 
improvement is expected, especially if the crops be good. Sulphate } 
of copper has fallen during the month, the demand | 
being disappointing, although copper is dearer; the ship-| 
ments during the first quarter of this year were 15,234) 
tons, against 34,078 tons during the first quarter of 190. | 
It is well to note that Italy is now manufacturing a large | 
amount which was formerly imported. Green Copperas is (e- | 
pressed, and forward business is only possible at low prices. | 
Acetates of lime continue firm, the American production being | 
well sold for some time ahead. Nitrate of lead has been suddenly | 
advanced {2 per ton, and is selling slowly. Foreign white sugar | 
of lead is, however, unchanged, but is steady. Other lead salts | 
have a moderate inquiry. Carbonate of potash is a_ little 
easier, some fairly large shipments having recently come 
forward for sale. Caustic potash, however, continues) 
firm. Montreal potash stocks here are light, but there} 
is little inquiry. White powdered arsenic a month ag0) 
seemed to be in a fair way for improvement, but has been) 
disappointing; the demand has fallen away, and the market 's 
easier. Tartaric acid consumers are taking deliveries more freely, 
but new business is light, although price is now so low. Yellow | 
prussiates of potash and soda are dull, but values unaltered. Borax 
is selling steadily at unchanged prices. Oxalic acid is offered) 
more freely for forward delivery. In tar products the rather better 
tone in general that was noted a month ago has about been mait- 
tained. Solvent naphtha is, however, in a depressed condition, 
consumers being considerably behind in taking deliveries aga‘! 
their contract, and this, combined with the low value of || 
petroleum spirits, is having a bad effect upon the market. 
Benzoles also are dull, and any business passing is at a 

rices. Creosote is in a moderate way, and for gar 

usiness somewhat lower prices are accepted. Crude carbolic act 
has an improved demand, and higher prices are paid for both set 
and forward delivery; crystals are omer in sympathy; oe 
carbolic is steady, but not active. Pitch has advanced, and the 
market is very firm, higher prices being readily paid for this 
season and also up to the middle of next year. oa 
ammonia is about 5s lower during the last month, and the mar 4 
easy. In heavy alkalies values continue steady all round, ee 
exports during the first quarter of this year show a considerab! 
increase in weight and value upon the first quarter of 1908. 
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COFFEE. 


(FROM OUR CORRESPONDENT.) 
Hampora, April 28th. 

The most interesting piece of news regarding this product comes 
the close of the week under review; the telegraphic 
nt from London that the meeting of the management 
committee of the loan syndicate had decided not to sell any of the 

90,000 bags of Santos to be disposed of this year until the price at 
favre reaches 47f for good average. It is still guess work 
whether this limit is understood to be for futures or for spot coffee. 
Anyway, the line to be disposed of is still some francs above the 
market. The one day’s reflection regarding this announcement has 
not caused any great commotion. The market knowsnow onauthority 
that the rumours of the sale of this line in America, which have 
heen current for some time, are devoid of foundation ; it also knows 
that they still remain to be sold, and the tone has become worse. 
The other resolution said to have been passed at the meeting to 
approve of the Sao Paulo Government proposal to destroy the low 
grades out of the 1909-10 crop is not taken very seriously; the 
general opinion appears to be that this proposal will share the fate 
ofa similar plan—actually passed into law—in 1903, and which 
| endedin nothing being done. The May liquidation gave some 
trouble a week ago; this option fell # pfg. last Thursday under 
a pressure of selling orders. On Friday it was reported to be 
finished, and on Saturday and Monday the market was firmer, with 
recovery of } pfg. To-day, 19,500 bags were tendered and promptly 
taken up without helping the market. The news from New York 
of a second week of deliveries of less than 100,000 bags was looked 
"upon as a bearish factor, and so were the occasionally 6d cheaper 
'c. and f. offers from Brazil. Of these latter, only scattered small 

parcels were accepted, the parity of prices being still too narrow to 
| encourage free buying. Crop news is also somewhat better, and 

nothing more has been heard of the hailstorm damage cabled some 

weeks ago. Closing values to-day in pfennig per half-kilo: May, 
| 344 (35¢ last week); September, 33 (33); December, 22 (32) ; 
March, 31} (32). 


just at 
announceme 


EE SESS SSR sons ES 











SUGAR. 
(FROM OUR CORRESPONDENT.) 
Hameora, April 28th. 


Firm and hardening up to the close of last Saturday and hesi- 
tating on Monday, the market has during the last two days become 
weaker, and closes to-day with the whole of the moderate early 

rise taken away, a fractional remaining improvement in summer 
| months being offset by a similar insignificant loss in some new 
| crop positions. The tone to-day is distinctly less confident than it 
| wasa week ago. Then traders’ sentiment was stimulated by small 
| Cuban weekly figures, by the absence of any knowledge as to the 
| number of mills still working in the island, and by the heavy rains 

advised from its western parts. New York, supposed to have 
| acloser knowledge of conditions behind the scenes as it were, sent 

stiffer quotations by cable, up to 3 98c per lb, possibly with the 
| view of preventing any cargoes being diverted to Europe. But 
| when the receipts this week came as 33,000 tons against 10,000 
last year and 34,000 in 1907, with 131 mills in operation against 36 
_ and 82 respectively in the two previous years, the higher prices 
| rapidly disappeared on both sides of the Atlantic. The strength 
_ noted last Friday and Saturday was helped by the news that a fairly 

large line of granulated had been sold ‘for shipment to India during 

the summer months, and by reports that the seeding of beets was 

making but poor progress in the centre and East of the Empire. 
| The close to-day is above the worst for old crop, May being 5 pf 

better, with some covering demand. The business in actual raw 
| beet has not been nearly so extensive as in the previous week. 
| Fabricants advanced quotations, but refiners did not follow; and 

while England took some further parcels for immediate ship- 
/ment, say before the close of last week, this demand has 

since ceased, as sugars would not be able to reach their 
|| destination before Bu get day. And, whatever be the issue of the 
| Government proposals, it is generally thought that in the near 
| future not much further help can be expected from across the 
| Channel, in view of the considerably increased purchases recently. 
|The news from the beet-growing countries is still uncertain. 
1 Germany herself may possibly give as much land to beet as last 
|| Year, although the high prices of certain cereals are very tempting. 
| Austria-Hungary may have an acreage some 3 to 4 per cent. smaller 
| owing to the Bohemian refusal to plant their usual capacity. Java 
|| sends seasonably good news. Louisiana plantings are back ward of 
cane as they are of cotton, the weather not being propitious. The 
Porto Rico crop estimates have been somewhat reduced. The 
Hamburg statistics for the week ended April 24th are encouraging ; 





} 


they show total imports of 43,510 tons, of which 24,630 are 
Austrian. The total exports reached 53,890 tons, of which 44,830 
were refined. The stock has decreased during the week 10,390 
tons, and now stands at 41,870 tons, against 109,280 a year ago. 
Of the total shipments 46,420 tons were destined for Great Britain. 


Crosinc Vauues in Marks per 100 Kixos. 
“snsswteratmspcssesetenssasnersitiesimsiigl sans ic niece stein aPC DOTS OECD 
April. | May. | August.|October., Dec. | March. 
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POREIGN AND COLONIAL PRODUCE MARKETS. 

For Reports of To-Day's Business and Public Sales see “ Postscript.” 
Mincing lane, April 30. 

SUGAR.— Business in most cases proved slow Surin the panatee 
portion of the week, in consequence of the Budget, against con- 
tingencies of which a considerable trade has been negotiated some 
time back. The Cuban position marked a more favourable develop- 
ment this week, an increase in receipts pointing to the return of 
better weather conditions, harvest operations being thereby 
facilitated. Raw kinds moved off slowly. To refiners, firsts, 
basis 88 per cent., sold, 10s 6d to tos 54d, f.0.b. terms. Total 
visible supply amounts to 3,219,000 tons, as compared with 
3,174,000 tons at same time last year. 

_Home Rerinep steady, but trade proceeded slowly. Tate’s 
No. 1 cubes sold at 18s 104d; No. 2, 18s. Of pieces, mid to good 
yellow quoted 12s 9d to 148; whites, 14s 6d to 15s 6d. Fine 
granulated, 17s 44d; standard ditto, 16s 1o§d; No. 1 crushed, 
16s gd ; Lyle’s No. 1 granulated, 17s 74d; No. 2, 16s 74d ; yellow 
crystals range from 15s 6d to 15s 9d, as to make. : 

ForeiGN Rerinep.—Cubes quiet, but prices nominally un- 
altered. W.S.R., prompt, 14s 74d; S. and T. ditto, 14s 44d; 
Meyer’s, 14s 3d; F.M.S., 14s 14d; R.A.V., 148 3d; T.T.D., 
148 44d; A.S.P., 148 3d; C.Z.R., 148 3d; S.Z.G., 14s 3d; 
P.G.R., 148 3d; and Say’s, prompt, 15s, f.0.b. terms. Lebaudy’s 
granulated, prompt, 148 14d, f.o.b. Paris. Russian crystals, 
prompt, 12s $d, f.o.b., Hamburg. Continental granulated market 
slow, and prices favoured buyers. Ready firsts sold, 12s 44d to 
128 3d; May-June, 12s 3d; May-August, at 12s 33d, with 
October-December, sellers, 11s 9d, f.0.b. 

Beet irregular and easier. May sold ros 53d to 10s 44d ; August, 
10s 77d, tos 8d, and ros 63d; October, gs 104d; and October- 
December, gs ro4d, f.0 b. 

CANE-GROWN met a slow demand in auction, but prices were 
unaltered. 7,420 bags Trinidad partly sold, good to fine, 15s 6d to 
16s. 600 bags Demerara and 60 bags Jamaica bought in, also 471 
bags Demerara syrups. 180 bags Surinam syrups sold, mid to 
good yellow, 13s to 13s 6d; low mid, 12s 6d. 15 barrels St Lucia 
muscovado realised r2s. 

imports and deliveries of sugar into London since January 1st 
to the 24th ult., with stocks at latter date :— 


E 1908, 1907. 1906. 

Tons. Tons. Tons. Tons. 
Imported ............ 50,320 .. 45,700 .. 69,450 .. 78,130 
Delivered .........-+- 47,160 .. 49,730 .. 59,340 .. 59,450 
OU caccicdeccceccce, MUNG ec LIA BSR.. MT 


Stock U.K. .......... 56,640 .. 89,450 .. 76,170 .. 103,990 
Cane, jaggery, percwt. 9/0 .. 9/0 .. 8/3 .. 7/6 
Java afloat ........06. Ij9 .. 12/6 .. 10/105 .. 9/74 
Beet, 88 %, f.o.b. ...... 10/53 .. 11/93 .. 9/7 .. 283 

RUM.—Market steady at current rates for some time past. 
Demerara sold, ts 6d to 1s 63d. 

GLUCOSE.— Market firm, with moderate dealings. English and 
American liquid on spot, 128 7§d. Chips and starch remain steady. 

COFFEE.—A fairly good supply was auctioned this week, and a 
steady inquiry prevailed for desirable grades East India: 
Mysore, bold, 55s, 96s; medium, 50s 6d, 68s 6d; smalls, 49s, 52s ; 
peas, 55S, 978 6d. Coorg: bold, 56s 6d to 60s; medium, 52s 6d, 
558; peas, 55s, 63s. Neilgherry: bold, 60s to 63s 6d; medium, 
55s 6d, 56s 6d; smalls, 52s; peas, 55s, 578 6d. Nelliampathy : 
bold, 54s 6d; medium, 52s; peas, 46s. Naidoobatum: bold, 
63s 6d to 82s; peas, 73s. Travancore: bold, 54s 6d, 50s 6d; peas, 
538, 60s. Costa Rica: fine to very fine bold, 76s 6dto 82s; fair to 
good, 64s to 748 6d; middling, 65s to 77s; peas, 66s to 110s 6d. 
Guatemala: good bold, 57s; medium, 52s. Nicaragua: fair 
palish, 51s, 51s 6d ; washed ditto, 48s 6d. Salvador: pale greyish, 
52s to 55s 6d; ditto Maragogipe, rors, 105s. Mexican: fine bold, 
67s 6d; fair bold greenish, 57s, 57s 6d; fair greyish hard, 55s ; 
peas, 548. Jamaica, fair dull, 43s. Futures, after hardening, 
became quiet. Santos: May, done 32s 74d, 33s, 328 9d; July, 
32s 3d to 32s 9d; September, 31s to 31s 9d; December, 30s 6d, 
1s 6d. 
; Imports and deliveries of coffee into London since January Ist to 
April 24th, with stock at latter date :— 


1908. 1907. 1906. 
Tons. Tons. Tons. Tons. 
Imported ......+++ - 12940 .. 17,040 .. 25,340 .. 17,900 


Delivered (homeuse) 5,000 .. 5,270 .. 5,060 .. 5,540 
Export eer eeeerere 7,890 * 6,130 * 7,110 oe 11,080 
Stock eereereeereee 26,680 31,910 ee 27,520 * 24,500 


COLDSMITHS & SILVERSMITHS 


COMPANY, Ltd., 


Selections of Goods on approval. 
Carriage Paid at the Company’s Risk. 


Jewellery 1. Presents 


Novelty List and New 
Illustrated Catalogue, post free. 








Only Show Rooms: 


112 REGENT STREET, LONDON, W. 
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SANTOS Corres. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


26. | April 27. | April 28. April 29. | April 30. 


| April 24. | April 


10 30/2 30 |10 
‘a.m. |p.m. 


—S —_ —_—_——— _ 


2 3010 30) 30 10H) 2 10 30; 2 30/10 30) 2 3 
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Contracts for 36,750 bags Santos coffee registered during the week. 


COCOA.—At public sale, a moderate supply was catalogued, and 
met with slow support. Ceylon and Trinidad neglected, Grenada 
being 6d to 1s lower on the week. 889 bags Ceylon, few sold: 
Native, 46s. 1,272 bags Trinidad ditto, fine, 62s to 63s. 2,947 
bags Grenada fair, part sold: good to fine red, 54s to 56s 6d; 
fair, 538 to 53s 6d; common to fair pale, 50s to 52s. 302 bags St 
Lucia : good to fine, 55s to 578; pale, 50s to 52s. 23 bags St 
Vincent, few sold, 48s 6d to 49s. 10 bags Dominica, 50s. 248 
bags Jamaica, few found buyers: good red, 54s. 16 bags West 
Coast African 47s 6d. 125 bags Costa Rica: extra bold, 67s 6d; 
good fermented, 55s to 56s; pale, 51s 6d. 225 bags Carupano 
found buyers at 58s 6d. 476 bags Puerto Cabello, 247 bags 
Colombian, 47 bags Tumaco, ror bags Samoa, and 120 bags 
Caracas retired. 

TEA.—Indian sales this week comprised 19,238 packages, and a 
good general demand was experienced. All fine descriptions met 
with strong competition, particularly brokens with tip, at rates fully 
up to those of last week. Mediums and commons were also well 
supported, but poor liquoring fannings and red and stalky kinds 
continue neglected. Common to fair pekoe realised 5$d to 10d; 
broken pekoe, common to good, 6d to 1s 14d; pekoe souchong, 54d 
to 9d; orange pekoe, 63d to 1r#d; broken orange, 84d to 11d; and 
good to fine, 1s to 1s 2$d perlb. Ceylon sales totalled 23,359 
packages, which met with good support, and although here and 
there some slight irregularity prevailed in the bidding, rates current 
at last week's auctions were well supported. Common to medium 
pekoe changed hands at 6d to 9jd; broken, 64d to ro4d; pekoe 
souchong, 5d to 8d; orange pekoe, 7d to 10}d; broken orange, 
common to fine, 8d to 1s 2?d per lb. Java auctions totalled 2,786 
packages, which passed off steadily with a fair inquiry. Pekoe 
sold, 6d to 74d; broken, 6d to 8d; orange pekoe, 7$d4 to 1s 13d; 
broken orange, 63d to 114d; pekoe souchong, “at to 63d; and 
flowery orange pekoe, 1s 53d per lb. 644 packages China black 
offered, and only a small quantity found buyers. Ouchaine, 44d. 
658 packages green China, few cleared, gunpowder, 1s 1}d to 
1s 3d; and Sow-Mee, 54d to 6jd per Ib. 

RICE.—Tone remains firm, shippers being encouraged by a sus- 
tained inquiry on the other side on Indian account. 


TAPIOCA.—In auction, 959 bags flake, 735 bags seed pearl, and 
95 bags flour offered and retired. Of 852 bags medium pearl, 106 
sold prior to auction, rest being bought in. 

SAGO.—131 bags small were auctioned, and taken out. 

ARROWROOT.—No supplies were offered for public sale. 


BLACK PEPPER ruled quiet, but steady, Singapore, fair, spot, 
34d ; June-August, 29$d, c.f. and i., delivered weights. In auction, 
93 bags Singapore offered, and retired. 

WHITE PEPPER slow. Singapore, fair, spot, 54d; April-June, 
4d; June-August, 43d, c.f. and i., delivered weights. At public 
sale, 138 packages offered, and partly sold, 53d. 

PIMENTO.—156 bags offered, and only four bags sold 2d. 

CINNAMON .—66 bags offered, and retired. 

CLOVES quiet. Zanzibar, August-October delivery, 
July shipment, 43d, c.f. and i. 
retired. 

CHILLIES.—1 36 bags Japan bought in. 

CASSIA.—112 bags Japan and 100 bags broken retired. 

NUTMEGS.—103 packages West India offered and sold: 77’s, 
6d ; 80’s, 534; 86's, 5$d; 92's, 44d to 5d; 94's, 44d; 97's, 4d; 
106's 4d to 44d; 109s, 4d; r11’s, 44d; 118’s, 43d; 120’s, 4d; 
slightly mouldy and wormy, 3}d to 44d. 15 packages mace, rs 7d 
to 1s 8d; broken, 1s 3d. 

GINGER.—In auction: 322 bags 
sold: good middling bright, 67s; middling washed, 62s to 648; 
good ordinary, 55s. 328 bags Cochin, few sold: small limed cut 
51s 6d; small and ends, 46s 6d; tips, 37s 6d. : 

JUTE,— Prices gave way in the opening part of the week, but 
recovered on sellers becoming more reserved, not much actual 
business was effected, spinners being largely out of the market. 
Native firsts, spot and afloat, Hamburg, sold, {12 15s to £13; 
May-June, £13 to £13 rosand £13 5s; new crop, August, £14 158 
to fr4 tos; and September, {14 5s, c.f. and i, 

essrs McNicoll, Pirie, and Co.'s Dundee Trade Report, dated 
Dundee, April 27th, says: ‘* The jute branches of our trade con- 
tinue dull. The demand for flax is slow, but generally consumers 
are well employed.’’ 

HEMP.—Manila quiet of sale, and a lower range of values 
registered on resumed heavy receipts, closing steadier, however. 
F.C., May-July, sold, {20 15s to £21; ditto, June-August and 
August-October, {21; G.S., ditto, £17 to £17 108; F.S., £16 ros 
to £16 15s; S.S., July-September, £18 5s; F.S., £16 158; G.S., 
October-December, £18. New Zealand is quite neglected. G.F., 
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May-June, (23 53; and fair ditto, £2r 15s, c.f. and i, Ital 
aan P.C., Pas ros, c. and f. Reports speak of about ae 
third of the acreage having to be resown. 

SHELLAC.—No appreciable alteration resulted in spot parcels 
but a slow demand led to only retail transactions. Fair T.N_, ¢,,' 
Futures met with poor support. May, T.N., sold, 66s to 64s ; and 
August, 69s to 67s. 

GAMBIER dull. May-June quoted 21s 6d, c.f. and i., London o; 
Antwerp. 

INDIA-RUBBER steady Hard fine Para, spot, 5s 43d. 

TANNED SKINS (Goat).—The third series of auctions com. 
menced on Monday. Bombay tannages were offered, and a bri, 
demand prevailed for best qualities, especially firsts, and average 
prices were 4d to 1d over last sales. Fair tannages of mixed pelts 
declined 4d to 1d. At Tuesday's auction, Bombays ruled yp. 
altered. few parcels of Madras were offered. Extra and heavy 
weights of fair to good tannages realised fully last sale's rates, by: 
medium and light weights and poorer tannages about 1d lower. 
At Wednesday’s auctions, extra heavy and heavy weights of 
Madras hardened, and the latter of fair to good tannages were 144 || 
dearer. Light weights declined, and medium ruled unaltered to 14 
lower. Common in better request at cheap prices. At Thursday's || 
auctions there was very little change. ; 

COIR.— In auction, offerings failed to attract much attention, and || 
prices were irregular. ees k 

IVORY.—At public sale there was a fairly good inquiry, more | 
especially for lots suitable for American trade. Soft descriptions || 
were in chiefsupply. Soft tusks were generally £1 to £3 per cwt 
lower; but for Bord prices were occasionally dearer. 

METALS.—Copper has been an irregular market this week. 
There was a little better inquiry from consumers on Monday, and || 
rates tended rather firmer, after some activity spot standard settling || 
down at £57 12s 6d, three months £58 7s 6d, but values exhibited || 
a downward course until the middle of the week, cash closing at 
£57 7s 6d and three months £58 zs 6d, Thursday's final rates being |) 
£57 ros and £58 3s 9d respectively, sellers. Lake Superior, £59 


in was quietly dealt in at the week's commencement at a steady 
range, closing rather higher, with spot Straits reaching £133 15s, 
forward {£134 178 6d, but strong selling pressure characterised | 
Tuesday’s movements, while these dates fluctuated down to| 
£132 12s 6d and £133 15s, and after fair dealings in holders’ 
avour since, Straits for cash was finally named on Thursday at 
£132 10s, three months £133 12s 6d. Mount Bischoff, £132 15s to 
£133 58. Lead steady. English, £13 12s 6d to £13 15s; foreign, |) 
May, £13 7s 6d; August, £13 12s 6d, buyers. Spelter rather 
better. Ordinary brands, £21 15s prompt, and £22 2s 6d per ton 
forward. 

OILS.—Linseed quiet. Spot, pipes, £21 10s; barrels, {21 15s; 
May-August, £22; September-December, {22 2s 6d. Hull, naked, 
spot, £20 5s. London stock, April 24th, 283 net tons. Rape quiet || 
Ordinary brown spot, £26 10s. English refined, casks, £25 10s, || 
spot. Ravison, naked, £25, spot. Jamba, spot, £25 15s. Cotton 
quiet. Crude, spot, £23 73 6d to £23 12s 6d. Hull, £21 286d. Refined, || 
sweet, {26 10s; ordinary, pale, £24 10s. Hull, £22 12s 6d. Cocoa- || 
nut: Ceylon, spot, £29: April-June, £28 tos; July-September, 
£28 158, c.i.f. Cochin, spot, £33 10s; August-October, £30 53, 
c.i.f. Palm: Lagos, spot, £28. a: 

TURPENTINE, after being dearer, eased. American spirit, spot, 
26s gd; May-June, 27s; July-December, 27s 3d; September- 
December, 27s 6d; January-April, 28s 6d. Stock of American, 
April 24th, 35,288 barrels, against 15,139 same time last year ; 
French, 1,724, against 757; Spanish, 410, against nil. Deliveries 
since January 1st, 27,082, against 23,269 ; total visible London || 
supply, 37,422, against 21,216. : , 

PETROLEUM.—American, 64d to 6jd; water white, 74d to 7{d; 
Russian, 6d to 63d ; Roumanian, 7d. 

ROSIN.—Common strained, spot, 8s 3d. : 

TALLOW.—Market ruled much quieter this week, and prices were 
easier afloat. At Wednesday's public sale,1,632 casks were offered, 
and 505 found buyers, prices on average being 3d lower. Aus 
tralian mutton: Fine, 32s 6d; fair to good, 31s 6d to 32s; dark to 
dull, 28s to 29s 9d. Beef: Fine, 31s; fair to good, 30s to 305 gd; 
dark to dulj, 28s to 29s 6d. Market letter is unaltered. Town 
tallow, 30s 6d; melted stuff, 21s. 

Messrs Colchester and Waolner reported on Wednesday on the 
tallow market as follows :— 

The tallow market became much quieter during the week, and 
there was little business reported in any position. Although 
sellers were prepared to make some concession, there were few 
buyers showing interest. 


Prices were 3d lower for parcels afloat, but unchanged for 


shipment. 
i907. 1908. 1909. 
Packages. Packages. Packages. 
Stock of tallow of all kinds in 
warehouse in London, Mar. 31 7,593 .. 14,362 .. 13,175 
Landed in March............ 5,217 .. 6,054 .. 6,638 
Arrived in March........... .»- 14,045 .. 13,110 .. 13,042 
Landed since January1 . 12,725 .. »» 19,455 
Arrived since January 1..... --. 30,635 .. .» 56,314 
Delivered in March’.......... 3,674 .. .- 6,421 
Delivered since January 1 11611 .. we 17,999 
Shipped from AustraliaandN.Z. Tons. Tons. 
in March Sennen AND. % w- 4,500 
Price Australian mutton, Mar.31 39/6 .. co 6 
Price Australian beef, Mar.31.. 37/ . - = 
* About 5,001 tons gross. . 
At to-day’s auctions of 266 tons of better coloured tallow and yo 
tons of inferior kinds offered, 86 tons of the former and 103 of t 
later were sold at an average decline of 3d. 
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on a tans gen ee ae einen tienes ar antitiittatcmttianittasaren ansamnanmises 
_~During the earlier part of the week the market ruled 
oa tad alae — sar co tone Saag 20 | sua POSTSCRIPT. Friday Evening. 
on: Calcutta, a : ; May-June, 44s; June-July, AR.—This market is somewhat un i i 
ee La Plata, April-May, 42s 3d. : Hull: La Plata, spot, or ; | No alteration being made in the duty. ; eat Tossies bens 
Apal-May, 428 To the Continent: Calcutta, May-June, | pretty general some time ago led to a good deal of stocking up 
! Bombay, May-June, 45s 6d. La Plata, May-June, which must of a necessity weigh heavily on the market for a few 
j, Quantity afloat from the East Indies, including cable | weeks. Home refined slow. Tate's sugars unchanged Lyle’s 
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COFFEE.—Brazilian receipts to date 11,645,000 bags, against 
9,511,000 bags last year. Public sales ruled about steady. Futures 
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(Continued from page 957.) 
lower. 
ber, 31s to 308 gd. 


RICE BRAN.—Some 3,000 tons Rangoon, May to December, sold, | 


92s 6d to 95s, ex ship, Liverpool. 
JUTE flat. May-June, natives, sold, £13 2s 6d. 


HEMP flat. G.S., July-September, sold, {17s 5s ; 
£16 15s. 


SHELLAC.—May, sold, 63s to 64s; August, 66s to 67s. 


METALS.—Tin, at opening session, easier, and at late meeting | 
Straits, cash, finally named {131 2s 6d, and 


Copper, | 
at first meeting, steady, and at later session rather steadier. 


three months, £58 7s 6d. 


rates again lower, 
three months £132 7s 6d. English ingots, £131 to £132. 


Standard, cash, closed £57 12s 6d; 
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WATERWORKS. __ 


lo- American, Deterred.. ps, ee J 6 jAlexandria, Limited .... 
10 On mited | 20 fpeve » Limited 


Do 1d 1B a ay of Peters a 
Direct Spanish, 10 2 Ine ne vaney, rel 

20 Direct U.S. Cable, 0 \Cons. of Rosario, Limited.. 

‘gtk 100 Eastern, Limited 110 | ig E. Surrey “ B” Timed Tah.» 1 n 

= 100 =Do3s 85 * 10 | 7 \Kimberley, 2 

1 


10 Eastern Extension, L ...... 12413 | 20 | 20 |Mon coil 4 Shares 


saF E 


25 Indo-European, Limitea .. 51 54) 10 | 10 /Tarapaca, Li 


Electros, £59. Lead easier. English, £13 10s to £13 12s 6d 
| foreign, May, sold £13 63 3d; forward quoted £13 12s 6d. Spelter 
| quiet. Ordinaries, {21 15s paid. May iron rather dearer, Cleve 
| land, 47s 9d cash. 


LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 


s 
| Inferior beef........ssssseseeees 210 
| Middling ditto..... bo deingdeeses ° 
| Prime ditto 


Prime mutton ....... Bosrcccees . 
Inferior lamb . 
Middling ditto....... 

Inferior mutton 2| First ditto .......... bonsde cote ° 
Middling ditto........... eeeseee 4 O| Veal, First 


LONDON POTATO MARKET. 


Per Cwt 
British 


4s 0d to 4s 6d 
Bedford 


3s 3d to 386 
Scotch Dunbar Red Soils 4s 6d to 5s 0d 


. 3s 6d to 480 


ueens 
p-to-Dates. . 


GENERA L 
ACCIDENT FIRE & LIFE 
ASSURANCE CORPORATION 


ESTABLISHED 


Ltd. 


- 1885. 


DIRECTORS. 


Chairman—Lieut.-Col. H. 8. Home-Drummonp, of Blair-Drummond, 
Vice-Lieutenant, J.P., and Convener of Perth County. 


Deputy-Chairman—D. M. Macxay, Esq., Solicitor, Perth. 


Chairman of London Business Committee—C. Locke Smuies, Esq. (Messrs 


Smiles & Co., Solicitors), 15 Bedford row and Gresham House, 
London, E.C. 


C, Lemeste Apams, Esq. (Messrs Dent & Adams, Solicitors), Wolver- 
hampton. 


WILLiAM GrorGE Back, Esq. (Messrs Black, Honeyman, & Monteath, 
Solicitors), 88 West Regent street, Glasgow. 


Cuaarites M. Dovotas, Esq., J.P., D.L., Auchlochan, Lesmahagow. 
Colonel Artuur W. Hay Drumaonp, of Cromlix, Perthshire. 


Ww. See Fornrineuam, Esq, J. P., of Murthly and Fothringham. 


WitiiaM C, Hunter, Esq., W.S, (Messrs Bonar, Hunter, & Johnstone, 
W.8.), Edinburgh. 


FIRE. 
CONSEQUENTIAL LOSS. 
BURGLARY. 
FIDELITY GUARANTEES. 
MOTOR CAR. 
PUBLIC LIABILITY. 


James Macnaventon, Esq., J.P., C.C. (Messrs A. & J. Macnaughton, 
Manufacturers), Pitlochry. 


Gerarp A. Moncrierr, Esq., 21 Kensington Park gardens, London, W. 


Joun Prorrirt, Esq. (Messrs Batten, Proffitt, & Scott, Solicitors), 
32 Great George street, Westminster, London, 8.W. 


Sir Water Rvuncimmay, Bart., Shipowner, Newcastle-on-Tyne, and 
London. 


James Smupson, Esq., 8.8.C. (Messrs Simpson & Marwick, W.5S.), 18 
Heriot Row, Edinburgh. 


W. Banks Skinner, Esq., J.P., of Scotswood, Arkley, High Barnet, 
Herts. 


Surgeon-Gen. Sir Wittiam Taytor, M.D., K.C.B., K.H.P., 
Conservative Club, St. James’s street, London, 8.W. 


D. J. Wrison, Esq., J.P., Retired Banker, Perth. 


LIFE. 

PERSONAL ACCIDENTS. 
THIRD PARTY. 
WORKMEN'S COMPENSATION. 
SICKNESS & CYCLE 
INSURANCES. 


LL.D., 


CLAIMS PAID NEARLY 83,000,000. 


NON-TARIFF. 


Chief Offices 


ASSETS over £1,500,000. 


PROSPECTUSES FREE. 
General Manager, F. NORIE-MILLER, J.P. 


( GENERAL BUILDINGS, PERTH. 
( 9 & 10 KING STREET, CHEAPSIDE, E.C. 
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| MEXICAN NATIONAL PACKING 
COMPANY. 


(Incorporated under the Laws of New Jersey, U.S.A.) 


TRUSTEES FOR THE RASTRO DEBENTURE HOLDERS. 
CAMPBELL P. OGILVIE, Chairman of the Santa Fé Land Company, Limited. 
VINCENT W. YORKE, Chairman Mexican Railway Company, Limited. 
SEBASTIAN CAMACHO, President of the National Bank of Mexico. 


BOARD OF DIRECTORS. 

JOHN W. DeKAY, President, New York and Mexico. 

SEBASTIAN CAMACHO, First Vice-President; President of the National 
Rank of Mexico, Mexico. 

GENERAL FERNANDO GONZALEZ, Governor of the State of Mexico, 

oluca. 

GEORGE 1. HAM, President United States Banking Company, S.A., Limited, 
Mexico City. 3 

fe MENDEZ, President Mexican Government Railway Commission, 
Mexico City. 

FRANCISCO ALFARO, Member of Mexican Congress, Mexico City. 

CARLOS DE LANDA,Y ESCANDON, Mexico City. 

|. F, URIARTE, Member of the Mexican Senate, Mexico City. 

H. P, CHESLEY, Mexico City. 

| R, TURNER, Jersey City, U.S.A. 





{ 
j 
EXPERT ADVISER TO THE BOARD. 
John Cansfield, General Manager of Lipton Limited, London, E.C. 
BANKERS. 
Glyn, Mills, Currie, and Company, 67, Lombard-street, E.C. | 
i 
BROKERS. i 
London: Capel-Cure and Terry, 3 Tokenhouse buildings, E.C, | 
Pim, Vaughan, and Co., 1 Drapers’ gardens, E.C. 
Glasgow: Moffat and Martin, 31 St Vincent place. | 
LEGAL ADVISERS. i 


London : Linklater and Co.,2 Bond court, Walbrook, E.C. 
; As Slaughter and May, 18 Austin friars, E.C. 
New York : Guggenheimer, Untermyer, and Marshall, 37 Wall street. 
Mexico City: Lic. Luis Mendez. Lic. Joaquin D. Casasus. Lic, Francisco 
Alfaro. 


>. 


‘ssue of £500,000 Six per Cent. First Mortgage Rastro Debentures of £100 


| 
' 
| The BRITISH and MEXICAN TRUST-@@MPANY, LIMITED, Winchester 
Huse, E.C,, offer for sale the above-mentioned £500,000 Six per Cent. First 
ortgage Rastro Debentures of the Mexican National Packing Company at Par, 
vayable as follows :— 
| 


£10 0 o on Application. 

15 © 0 4, Aliotment 

25 0 Oo ,, the 15th day of May, t909. 
25 0 © ,, the 15th day of June, rgo9. 
25 0 © ,, the 15th day of July, 1909. 


{100 0 o per £100 Debenture. 

r payment in full may be made on the due date of any instalment under discount 
tthe rate of Four per cent. per annum. 

Debentures will be issued in denominations of £100, payable to bearer, and 
Interest will be paid ey by Coupons on the 1st April and 1st Ociober in 
each year, the first payment of a full half-year’s interest being due on the ist 
\etober, 1909. a Premium, and Interest will be payable in Sterling in 
he City of London. 

Scrip Certificates to Bearer will be issued against Bankers’ receipts and allot- 
nent letters, to be exchanged, on compleiion of a'i payments for Debentures 
vhen they are ready for delivery, of which due notice will be given. 

The debentures are to be secured :— 

a) By a First Mortgage upon upwards of 25 acres of freehold land in the City 

Vexico, on part ot which is erected the only Rastro or Abattoir permitted by 

» Government of the Republic in Mexico City (which has a population of about 

no) and upon the Rastro Plant and Concessions and the entire property of 

e Mexico City Rastro Company, S.A., Limited, now being acquired by the 
iexican National Packing Company and which (inclusive of the amount pay- 
ible to the Government for part of the above-mentioned treehol: land but other- 
wise apart from the new Concession granted by the Government of Mexico, 
juted cand October, 1908, and which is included in the mortgage) have cost 
t seen to the Mexican National Packing Company upwards of £300,000 in 
Cash; anc 

) By a deposit with the above-named Trustees of $2,500,000 of the 6 per cent. 

‘on: olidated (now first mortgage) gold bonds of the Mexican National Packing 

mpany. These bonds are part of an issue of $10,000,000, of which $5,000,000 
have been issued and the remaining $2,500,000 are in the Treasury of the 
Company. 

(c) By the covenant of the Mexican National Packing Company to remit, 
veekly, to the Bankers, of the Trustees (Messrs Glyn, Mills, Currie, and 
Company, London) the same amount which, as the owner of the Rastro 
undertaking, it will pay as a tax on its Meat and other animal products Con- 
umed in the Federal District to the Government of Mexico. The tax pre- 
viously levied by the Government on all the meat and other animal products 
consumed in the Federal District was, in December, 1908, reduced upon all such 
eat and products by one-half, so that hereafter of the amount of the tax pre- 
viously levied on such products of the Company one-half being the equivalent of 
the reduced tax will be paid to the Government, and the other half will be 
remitted, weekly, for the exclusive service of this issue, and to the extent to 
which and while this amount is less than the £1,000 per week mentioned above, 
the Mexican National Packing Company will make up the remittance to £1,000 
per week. By the shove-mnistoned Ceaceulon of zand October, 1908, granted 
to the Rastro Company, the Government agreed that as regards tue Meat and 
otier animal Products of the Company this reduced tax shall not be increased 
until after 31st December, x LU 
ae Mexican National Packing Company operates under Concessions from 
Re, Federal Government of Mexico, conferring on the Company for the entire 
pp nee exclusive exemptions trom Federal taxes, and owns tax-exempting 
Wate sslons aeanted by the States of Mich Vera Cruz, and Nuevo Leon. 
ith the express authority of the Government of Mexico, the Packing Company 
; Aeduiting the entire un ing of the Mexico City Rastro Company, S.A, 
Comea, which owns exclusive Concessions for Mexico City granted by the 

overnment of Mexico, a wil! own and operate the only bio (abattoir) 
— in Mexico City. 

4 Bis message to Congress in April, 1908, PRESIDENT DIAZ stated that: 

on Among the various ompretons that have been granted for the establish- 

a of new industries in this country, I must make special mention of that of 

Mich exican National Packing Company, which has completed at Uruapan, 

fie Cacan, and at Rancho del Chopo, Federal District, a system of Pac 

whieh: Refrigerators, and Factories for uets, constituting a Plant 
of the Can cfticially ageepted in December last as satisfying the t reapicementt 
fesults to Publig Health." oy 

by an granted to the Packing Company and to the Rastro Company 

(a) All tee ment ot Mexico provide that December 31st, 3 : 

the and goats slaughtered in the City of Mexico 


Ahi auabtered ln the abetiot of the Rastro Company, and that no 
(6) That, with the epproval of ti at een, ‘Senach Cold Stores 


each, repayable at 105 on or before 31st December, 1926. 


. o ; i | 
({1,000 per week will, as stated in “* (c)’’ below, be remitted to the Bankers of the Trustees for the exclusive service of this issue ) 1 
| 
’ 
' 
\ 


and Retail Shops may be established in all parts of the Repubiic, with freedom | 
irom import duties upon machinery and equipment, and with exemption irow | 
all direct Federal taxation except the Federai Stamp Tax. 

(c) That the Federal Government shall not impose any taxes upon any of the 
meat products of the Rastro Company consumed anywhere in the Republic or 
exported, except in the Federal District, and that in such district this tax snall | 
never exceed 1}c per kilo on beef and pork products, and 2c per kilo on sheep |} 
and goat products consumed in the Federal District. a 

(4) That all the capital, shares, bonds, buildings, and other properties of the |} 
Companies shall be iree trom every kind of Federal Taxes, with the excepiion of 
the Stamp Taxes. 

(e) That the Rastro Company shall, as called upon to do so, slaughter for the 
public and have the right to collect for its own account a tixed charge per head 
upon all animals so slaughtered, 
It will be seen from the foliowing figures, supplied by the Mexican Govern. | 


ment, that the amount of taxes collected on the meat consumed in the Federal 
District and the number of animals slaughtered are increasing. 
Fiscal Year from July, 1904, to June, 1905 .. ca 3791.542.¢8 
” ” 1905, ” 1906 .. ° 904,500.93 
2 * 1906, ” 1907 .. es 951,073.17 
July, 1907, to 31st December, 1908=18 months... 1,521,200.< 


(Mexican Carrency—$g9.60 equals £1.) 
There were consumed in the Federal District in calendar year 1905, 1906, 1907, 
and 1908 the following :— 


: 1905. 1906. 1907. 1908 
Cattle ...... vbenecos 129,688 .. 123,655 .. 153,904 -- 156,834 
PEGE « paleo pceddeoneus 75,640 .. 68,324 .. 38,044 .. 93,016 


Sheep and Goats.... 175,640 .. 168,469 .. 210,357 .. 189,468 





380,968 .. 360,448 .. 452,095 +. 439,318 | 

The Federal! District includes Mexico City and suburbs, and contains a popula- 
tion of about 600,000. | 
The Packing Company on the 5th February, 1909, entered into an agreement | 
with Lipton Limited, London, in which amongst other thiugs it is provided for | 
| 
| 





15 years as follows :— 

(1) The Packing Company is appointed Sole Agent for Lipton Limited, in the 
Republic of Mexico, and may sell all products ot Lipton Limited. 

(2) Lipton Limited are to act as General Sales Ageats ot all products exported 
(other than Hides) of the Packing Company ia all parts of the world except 
Mexico. 

(5) Lipton Limited agree to the appointment of John Cansfield, Esq., General 
Mavager of Lipion Limited, or any other Director and Manager, tor the time 
being, to the post of Expert Adviser to the Board of the Packing Compuny 
during the currency of the agreement. 

Mr Canstield has addressed the following letter to Mr De Kay :— 
London, E.C., 13th April, 1909. 
John W. DeKay, Esq., London. 

“‘ Dear Sir,—I have carefully gone into the terms of your Concessions, together 
with the estimates and expenses submitted to me of the business of the Mexican 
National Packing Company. I have no hesitation in saying that under goo 
management your business is capable of extraordinary development, and cau be 
made one of the most profitable meat concerns in the wor!d. 

“ Yours truly, 
“JOHN CANSFIELD.” 

Messrs. S. Camacho, President of the National Bank of Mexico, Mexico City; 
Geo, I. Ham, President, The United States Banking Co., S.A., Mexico City ; ano 
John W. DeKay, President, Mexican National Packing Company, in a Jette: 
addressed to the British and Mexican Trust Company, Limited, under dat 
and April, t turnish the following additional information with respect to th 
position of the uadantakings which are being amalgamated. 

This Jetter is set out in full in the Prospectus. 

The Draft (subjéct to revision) of the proposed Trust Deed and a translatio: 
of the concessions from the Government of Mexico can be seen by intendin 
subscribers at the Offices of Messrs Linklater and Co.,2 Bond court, Walbrook. 
London, E.C., and at the Offices of Messrs, Slaughter and May, 18, Austin 
friars, London, E.C., whilst the Subscription List remains open. 

It is intended to apply to the Stock Exchange for an official quotation of the 


Debentures. ‘ ; 
Applications should be made on the form accompanying the prospectus, anJj 


forwarded with a cheque tor the amount payable to the Bankers, Messrs Glyu, 
Mills, Currie, and Co. : i 
Prospectuses and Forms of Application may be obtained from the Bankers 
Messrs Glyn, Mills, Currie, and Co., 67 Lombard street, London, E.C.; th: 
Brokers, dame Capel-Cure and Terry, 3 Tokenhonse buildings, London, E.C. ; 
Messrs Pim, Vaughan, and Co., 1 Drapers’ gardens, E.C. ; Messrs Emberso 
and Hughes, 4 Brapere’ gardens, E.C.; Messrs Billett, Campbell, and Gren:e} 
morton Avenue, E.C.; and from the British and Mexican Trust Com 


pany, Limited, 197 Winchester House, London, E.C- 
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New Unified Main Reef Gold Mining Company 


(REGISTERED IN THE TRANSVAAL.) 


REPORT OF THE DIRECTORS. 


Submitted at the Eleventh Ordinary General Meeting of Shareholders, convened for! 
the 31st day of March, 1909, in the Board Room, Consolidated Building, corner of! 


LIMITED. 


| Fox and Harrison Streets, Jobannesburg. 


} 


' 


i 


To the Shareholders. GENTLEMEN, 


Your Directors beg to submit their Report and the Accounts, 
duly audited, for the year ended 3lst December, 1908, tegether with 


the Reports of the Consulting Engineer and Manager for the same 


period. 
CAPITAL. 


The Capital of the Company remains as last reported, and con- 
|| sists of 270,000 shares of £1 each, of which 20,000 are in reserve. 


PROPERTY. 


The Company's property remains unaltered, and is as follows :— 
95 Claims held under 103 Claim Licences. 


(a) 
(b) 
(c) 
(d) 


25 Bewaarplaatsen. 
10 Machine Stands. 


387 square roods, 
ACCOUNTS. 


The last Accounts adopted by the Shareholders were those to 31st 
December, 1907, submitted at the General Meeting held on 25th 


March, 1908. 


The Freehold of a portion of the Farm Vierfontein No. 
130, known as Eagle Farm, in extent 205 morgen 


On the 22nd December, 1908, a Dividend of 15 per cent was | 
declared, payable to shareholders registered on 31st December, || 
1908, and has since been paid. 


£72,820 7s. 7d. 


} 

In accordance with the Articles of Association, Messrs S. B. Joe! | 

and F. R. McDonald retire, but are eligible and offer themselves 

A nomination, in accordance With the Articles, of 
Mr E. Danckwerts, has been received. 


for re-election. 


The Revenue and Expenditure, summarised, is as below :— 


REVENUE. 
From Gold 
From other Sources 


Add Balance from last Account 


EXPENDITURE. 


Reduction Costs and 
Expenditure 
Profits Tax sen 
Depreciation on Share Invest- 

ments ove eee eee 
Depreciation as per Balance Sheet 
Dividend No. 1... 
Donations 


General 


Credit Balance to next Account 
Iusurance. 
REDUCTION 


in Without Profits 
Life Assce Rates 


See the new Prospectus of the 


Northern Assurance Coy., Ltd., 1 Moorgate St., 
Accumulated Funds (1907) £7,089,000,__ &.c. 


—_——. 


COUNTY FIR 


E OFFICE 


Prudential Assurance 
Company (Limited), 


HOLBORN BARS, LONDON, E.O, 


‘“sunos, | &7O0,000,000. 


£202,536 15 9 
__1,520 17 _ 5 
£203,857 13° 2 

2,093 14 6 


£129,716 8 2 
4,779 18 0 


1,075 16 0 
5,577 10 10 
37,500 0 0 

275 0 0 


| Total Funds... on 


for re-appointment. 


— £205,951 7 8 


£176,724 15 0 
£27.226 14 8 
EOE 


Johannesburg, 


ENCLISH AND SCOTTISH LAW 


LIFE ASSURANCE ASSOCIATION. 
Offices: 
12 WATERLOO PLACE, LONDON, 8.W. 
Atzert G. Scorr, General Manager; 
Joun Spencer, F.1.A., Actuary and Secretary; 
and 41 CHARLOTTE SQUARE, EDINBURGH. 
Wa rer A, Smitu, F.F,A., Manager and Secretary. 


22,920,386 
£5,784,202 


Claims Paid... ee 


| Low Rates. Liberal Conditions. New Combined 


* Investment and Insurance” Policy, Educational 
Endowments. Deferred Assurances for Children, 


| Loans on Personal and other Approved Security. 


immediate Annuities _ 


WITH 


| Return of Purchase Money 


For Particulars write : 


Gresham Life Assurance Society, Ltd., 
St. Mildred’s House, London, E.C. 


ASSETS EXCEED £10,000,000. 


JAMES H. SCOTT, 
General Manager and Secretary, 


During the year the sum of £13,529 13s. Od, has been expended 
on Capital Expenditure. 


During the year the full Mill of 60 stamps ran for 349°95 days, || 
crushing 124,226 tons of ore. 
tons on the figures for 1907. 
decrease from 22°231s. to 20°883s., and the total profit from gold is 


Messrs J. Mackillican and F. W. Bompas retire, but are eligible || 
You are asked to appoint Auditors for the || 
ensuing year, and to fix their remuneration for the past audit. 


Mr F. B. Lewis continues the management of the Mine to th: 
satisfaction of your Board and Consulting Engineer. 


(Sgd.) 


18th March, 1909. 


| 


| 
| 


| 


| 
i 
i} 
} 


DIVIDEND. 


OPERATIONS. 


} 
} 


This is an increase of nearly 13,000 
The cost per ton shows a further 


DIRECTORS. 





AUDITORS. 


MANAGEMENT. 


HAROLD F. STRANGE, | 

J. MUNRO, 

CHARLES MARX, a 
P. RICHARDSON, | — 





Ek. BRAYSHAW, 
C. H. MULLINS, 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


NOTICE, 


The ANNUAL GENERAL MEETING of the || 
Shareholders of the North British and Mercantile 
Insurance Company will be held in the Saloon of 
the Royal Hotel, 55 Princes street, Edinburgh, on 
FRIDAY, the 7th May, 1909, at 12 o'clock noon, in 
terms of the Charter and Acts of Parliament. 
The Transfer Books of the og yt will be closed 
on the 24th instant and until the 14th May, both 
days inclusive.—By order, 

ROBERT CARMICHAEL, Secretary. 

61 Threadneedle street, E.C., 

14th April, 1909. 





En 


THE LIVERPOOL AND LONDON AND 
GLOBE INSURANCE COMPANY. 


Notice is hereby given, that the SEVENTY- 
THIRD ANNUAL GENERAL MEETING of the 
Members of the above Company will be held on 
TUESDAY, the llth May, at Half-past Eleven 
o'clock precisely, in the Law Association Rooms, 
Cook street, Liverpool, to receive a Report #0 
Statement of the Company's affairs, and to elect 
Directors in lieu of those who retire by rotation.— 
By Order of the Board, 

A. G. , 
Sec and General Manage". 

Liverpool, 27th April, 1 


N.B.—The Transfer Books will be closed {rom 
the 4th to the 17th May inclusive. i 

It is uisite that notice of any change © 
sealdanee coeedl be given in writing to the Beore 
tary, at the Company’s Offices, No, 1 Dale strech 
Uiverpool. 
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Consolidated Langlaate Mines, Ltd., 


HE DIRECTORS 














rn 






of Fox and Harrison 


To the Shareholders, 

GENTLEMEN,— 

Your Directors beg to submit their Report and the Accounts, 
daly andited, for os yor ended Jist December, 1908, together 
with the Reports of the Consulting Engineer and Manager for the 


same period. 
CAPITAL AND RECONSTRUCTION. 


In accordance with the scheme of reconstruction agreed to at 
the Special General Meeting of the Company on 6th November, 
1908, the issued Capital of the Company has been reduced from 
390,000 to £593,334, by the issue of two new shares for every 
three old. The capital has been again increased to £745,547 by 
the creation of £152,213 shares, which have been dealt with as 
follows :— 

For purchase of Croesus Deep Level Blocks 
Nos. 1 and 2, consisting of 67°386 claims 
and 143°6256 claims respectively 

Subscribed by Shareholders 

In Reserve 


114,213 shares, 
25,132 - 
12,868 i 


Total ace S52-205 i 


The Capital is now as follows :— 
Authorised ee £950.000 


£745,547 


PROPERTY. 

The property, with the additional claims mentioned above, plus 
a further area equal to ‘0726 of a claim, purchased during the year, 
comprises :— 

(a) Two Mynpachts and a block of claims equivalent in area 
to 343°8 claims. 

(b) 210°0842 claims, held under 212 Claim Licences. 

(c) Six Waterrights. 

(d) An extent of ground equivalent to 30°5 claims, held under 
lease for the purpose of erecting thereon plant, depositing 
sites, etc. 

ACCOUNTS. 

The expenditure on Capital Account during the year was :— 
On Buildings, £632 1s 5d; on Permanent Works (Shaft-sinking), 
£5,471 3s 24; on Machinery and Plant, £6,973 14s 7d. 
igures include the following “expenditure on the new work and 
equipment on the southern section below the Ferreira-Crown Deep 
Dyke :—-On Shaft Sinking, £981 9s 3d; on Machinery and Plant, 
£793 7s 11d; and on Buildings, £571 11s 3d. 


REVENUE AND EXPENDITURE. 
The Revenue and Expenditure, summarise¢, is as follows :— 


ARMY AND NAVY CO-OPERATIVE 
SOCIETY, LIMITED. 


16 Victoria street, Westminster, London, 8.W. 
A OTICE. 
t the Annual General Meeting of Shareholders, 


nesday, the 5th May. In the case of shareholders 
inion’ Deposit Order Accounts, the Dividend will, 
oan 8 already otherwise requested, be credited to 
Oni accounts. Toshareholders not having Deposit 
er Accounts Warrants will be sent.—By Order, 
J. STRACHEY, 
retary and Assistant Manager. 


MARSEILL 
BAY, 


STRAITS, 
MANIA and NEW ZE. 


Sec 
7th April, 1909, 
ee 


MASON AND BARRY, LIMITED. 
(SAN DOMINGOS MINE, PORTUGAL). 


DIVIDEND. 


wenities te hereby given that a DIVIDEND for the 
= ing 3lst mber, 1908, at the rate of Six 
Tax O88 per share, or 30 per cent., free of Income 
cctv’ DECLARED at the Ordinary General 
es this day, the same being Payable on 
the Go t Thursday, the 6th May, at the office of 
The mpany, 87 Cannon street, London, E.C. 
must} olders of “Share Warrants to Bearer” 
eave Coupons (Series No. 17) for examination 


—For particulars 
B.O., or Northum 


PLYMO + G 


| 
{ 
i 
} 
} 


Reduction 


| Depreciation on Share Invest- 


| From Gold 
| From other sources 


Submitted at the Sixth Annual Ordinary General Meeting of Shareholders, convened 
for the 31st day of March, 1909, in the Board Room, Consolidated Building, corner 
Streets, Johannesburg. 


a 


REVENUE. 
£401,053 19 4 
4,496 11 6 
£405,550 10 10 
17,188 13 il 
—_———— {422,739 4 9 
EXPENDITURE. 


General 
£27 
] 


Add Balance from last A/c. 


Cost and 
Expenditure ... 
Profits Tax 


2,783 4 
0,203 16 


ee | 


ments ... 
Donations a 
Debenture Interest 


Reconstruction Charges 794 16 


;oooeo 


Credit Balance to next A/c.... on Eo os eo 


OPERATIONS. 
Full details of the year’s work are given in the Reports of the 


| Consulting Engineer and in the tables accompanying these Reports 


| of £401,053 19s 4d, which leaves a profit of £128,270 


Registered ... ton. 
In Reserve... 12,868 

—_———_——- | 9°133s per ton 
Issued £732,679 


| 


Shipping. 


COMPANY'S INDIA, N.D.L. 





| 
} 
INGS 
TLL EE MALTA, BGYPT, ADEN, BOM: | 
CHINA, JAPAN, AUSTRALIA, TAS- | Every 28 days. 





CHEAP 
: - TICKETS, PLEASURE 
CRUISES, and ROUND THE WORLD TOURS. =|| 


ORIENT-ROYAL MAIL LINE 


IBRALTAR, 
NAPLES, Poe SAID and COLOMBO. 





122 Leadenhall street, 
avenue, W.C., 


1,452 0 

250 0 

15,000 0 

—————oremes | £300,483 17 9 

The full mill of 140 stamps ran for 334°54 days, crushing 280,903 

tons of ore at a cost of £272,783 4s 7d, equal to 19°422s per 

The total yield was 94,387°196 fine ounces, having a value 
14s 9d, or 

DIRECTORS. 

During the year Mr J. W. S. Langerman resigned ‘his seat on 
the Board, and Mr Ernst Danckwerts was appointed in his place | 
You are asked to confirm this appointment, and to elect two |} 
Directors in place of Messrs J. Munro and J. Friedlander, who 
retire, but are eligible and offer themselves for re-election 

AUDITORS. 

Messrs Henry Hains and T. Douglas retire, but are eligible for 
re-appointment. You are asked to appoint Auditors for the ensuing 
year and to fix the remuneration for the past audit. 

MANAGEMENT. 

Mr Samuel Johns, your Manager, still retains the confidence of 

your Board and Consulting Engineer. 


(Sed.) HAROLD F. STRANGE, 
roe "Pp. RICHARDSON, 
CHARLES MARX, | 
mn J. H. RYAN, - Directors 


G. C. FITZPATRICK, 
J. MUNRO, 
ERNST DANCKWERTS, 


bipping.— Continued. 


AY FAST and LUXURIOUS 
TRAVEL by Norddeutscher 


JOHANNESBURG, 
18th March, 1909. 








held on the 27th April. } DIVIDEND of 2. ° « CHINA, AUSTRALIAN | Lloyd Services from South- 

per share, free of ot Rly = DECLARED, MAIL SERVICES. | ampton, ToNEW YORK. Express service Wed- 

ae with the Interim Dividend of 1s paid in oe . anton ‘a Cae, 

ober, 3s per 1 on Sundays, from . pourg. 

The Dividend tw oa Ee after Wed- & O FREQUENT SAIL- | ToCHINAand JAPAN. Every 14 days, calling at 
2 


to GIBRALTAR, | Gibraltar, Algom, Genoa, Naples, Port Said, Suez, 


Aden, Colombo, Penang, Singapore, Hong Kong, 
Shanghai, and Japan rts. To AUSTRALIA. 
To ALEXANDRIA trom MAR- 
SEILLES, calling at Naples. Weekly Service 
to the Levant, Tickets by all the N.D.L. Services 
to the Mediterranean can be included in the Rund- || 
the Continental Railways. || 
allis & Co.,2 King William || 


me 





reise Le aa oy — b 
—A to Keller, 
ar e.O. : 26 and 27 Cockepur street, 5.W. 


RETURN 


street, 





London. 


THE STOCK EXCHANGE. 


NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars to persons other than theirown Princi b 

Persons who advertise as Brokers or Share 
dealers are not members of the Steck Exchange, 
nor in any way under the control of the Committee. 

Members issuing Contract Notes are uired to 
use such a form as will provide that e words 
“ Member of The Stock Exchange, London,” shall 


immediately follow the signature. 





four days Previous to 
payment, between the hours bers of Stock Exchange who 
“Coupes ee " except Sohneiay. as Stock and Share Brokers may be seen at the 
must be lism ay Le, Presented after to-day, and Bartholomew-lane entrance to the Bank of England, 
. Ok - the emer’ wees Form or obtained on application to ian 
Company’s office.—By order, EDWARD SATTE 
87 Cannon aan WARD O. BARRY, Secretary. Secretary to the Committee of the Stock Exchange, 
26th : a Committee Room, Stock Exchange, London, E.C, 
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THE ECONOMIST. 


CAPITAL | AND L JIABILITIES. 
Capital Account— 
Shares of 5s each 
Less 164 ,044 Shares of 5s each 
in Reserve 


1,745,956 Shares. 
earcteerrcnS 


Share Premium Account— 
As per Balance-sheet, 31st 
December, 1907 : 

Funds Transferred from ‘Appro- 
priation Account— 

For expenditure on_Invest- 
ments in excess of Working 
Capital provided of 

5 per cent. Debentures— 
Authorised Issue «+ £1,250,000 
Less in Reserve -. 250,000 

Less Redeemed and purchased 

to date 


Norr.—A further £83,300 
Debentures were drawn on 
lst December, 1908, for pay- 
ment on lst January, 1909, 
Sundry Creditors — 
On account of Unpaid and Un- 
claimed Dividends, Drawn 
Debenture Bonds, Deben- 
ture Interest Coupons, etc. 
Balance of Appropriation Account— 
Unappropriatea 
CONTINGENT LIABILITY. 
The erentes Liability in respect of English 
Income Tax for the year ending Sist 
December, 1908, has still to be computed. 


‘ie “A. READ. Se soretary. tg 


Johannesburg, 2nd March, 1909. 


Dr. 
AAmintatuation Sisemee— 
Salaries and Rents, Johan- 
nesburg and London 
Directors’, Paris Agents’, 
Auditors’, and Debenture 
Trustees’ Fees - 4,457 
Stationery, Printing, Adver- 
tising, sistas and 
Telegrams .. ° a 2,534 7 
Legal Expenses ‘a 166 1 3 
Sundry General Expenses i 4,642 5 
Depreciation Account— 
ritten off Real F s:ate, Live 
Stock and Vehicies, Furni- 
ture, &. 
5 per Cent. Debentures— 
per cent. premium on £83,300 
Debentures, drawn on Ist 
December, 1906, for redemp- 
tion on Ist January, 1909 . 
Premium on. £3, Deben- 
— purchased one year 


£8,472 12 6 


2,499 0 0 


6615 5 
English Income Tax— —— 

For year ending 31st Dec., 1907 
Balance— 


Profit for the year carried to Appropriation Account .. 


Renee oem 


£490,000 0 0 
41,011 0 0 


170,777 0 0 


2,574,117 10 9 
———-— 2,744,894 10 9 


1,000,000 0 0 
707,550 0 0 


10,695 10 3 


2,565 15 5 | 


' 
Caine, ¥ M po and Water 
ni 
pees Farm 


£448,989 0 0 228 roods 


IN ar TRANSVAAL.) 
BALANCE- ‘SHEET, 31st December, 1908. 


[May 1, 1009, 


RAND MINES, LIMITED. 


laims and Water Rights 
operties— 
Mooifontein—Freehold, in extent 611 on 


aagt e—Freehold, in extent’ 236 morgen | 


311 roods 89 feet 


_ 


** esl 
Doornfontein—Freehold, in extent 28 morgen | 


221 roods 


Freehold and Leasehold House Properties 


Reservoirs and Pumping Plants at cost— 
Natal Spruit Reservoir and Pumping Plant . 


Booysen’s Spruit Reservoir 
Plant . ae ee 
Shares and Debenturee— 
243,470 Glen Deep, Ltd., 
154,232 Rose Deep, 


Ltd., 
122,558 Geldenhuis Deep, Litd., 


301,980 Jumpers Deep, Ltd., 
299,715 Nourse Mines, Ltd., 
208,419 South Nourse, Ltd., 


292,450 0 0 


£3,486,353 10 9 | . aes City Deep, Ltd., 


68,431 Village Deep, Ltd. 
454,283 Fereira Deep, Ltd., 


and Pumping 


Shares of £1 
dd. 
do. 


7,050 Jupiter Gold Mining Co., Ltd, * 


do. 
do. 


25,330 Wolhuter G. Mines, Ltd., Shares of £4 


‘Shares of £1 


52,447 Village Main Reef G.M.Co. Ltd., do. 


“do. 


do. 


55,745 Robinson Central Deep, Ltd., 


187,259 Crown a Ltd., 


657,417 laag a 


Taal 
496,611 14 2 . 


750,951 8 7 Sundry Share 


do. 


Co. Ltd., do. 
151,69 Paarl Central G. M.&Ex.Co. "Ltd. do. 
85,938 — Roodepoort Deep, Ltd. do. 


vitege S Mein | Reef Gold Mining Co., » Ltd, 


} 
| 
| 
| 180,150 Sou 
} 
| 
tures ; 
| a Plant and Stores, 
(for Account of Subsi- 
dees ae 
In Stock . i 
| In Transit. 
Live Stock and ren &e. .. 
Furniture .. 
Bearer Share Warrants. . 


Deposits Fixed and on Call, 
bearing Interest 2 
Government Stocks, Treasury 
and Bankers’ Bills > 
Cash at Bankers and in Hand 
Sundry Debtors— 
Dividends to be received on 
Shareholdings 
Amounts owing by Subsidiary 
and other Companies, ete.— 
On Advance Accounts, 
£65,131 18 3; On Current 
Accounts, £30,145 ll 6 


£4,733,896 13 6 | 


‘L. REYERSBAOH, Chairman. 


C, L. ANDERSSON and Co., Incorporated Accountants, } 


£ 6,233 10 8 
12,709 2 3 
18,942 12 i 

1,152 0 0 
1,400 00 
537 2 


641,939 8 2 


238,195 15 7 
5,870 16 11 


£244,249 17 


£22,031 15 


95,277 9 9— 339,527 6 9 
———-—— 1,217,563 2 9 


Linspnsiebanhentbdbacpiupmiiedisiiieeinineadeiiie: cc. Ca, 
Saaanainee AND ASSETS. 


—— 


£46,161 


18,494 g 
22,850 09 
114,738 9y 
51,367 14 


£4,733,896 13 % 13 6 
———— 


SAMUEL EVANS, Director. 
We have examined the above Balance-sheet, Profit and Loss Account, and Appropriation Account, with the Books, Accounts and Vouchers of the 


Company, and certify that, in our opinion, the Balance-sheet is full and fair, contains the particulars required by the Articles of Association of the Company, 
and is properly drawn up so as to exhibit a true and correct view of the whole of the ee 8 affairs. 


THOS. DOUGLAS, Chartered Accountant, 


| Dividends on Seen 
Glen Deep, Limited ‘ 

Rose Deep, Limited 
Geldenhuis Deep, Limited 

| Jumpers Deep, imited 

j Nourse Mines, Limited 

{ Ferreira Deep, Limited .. 

| Crown Deep, Limited 98 

Langlaagte Deep, ym 
Durban Roodepoort Dee 


Village Deep, Limited 


Sundry Shares ee 


| Reservoirs— 
Net Revenue 
Interest and Exchange— 
Net Revenue . 
Sundry Revenue 
Share Realisation— 


Profit on Shares Sold 


2,724 6 10 
—— %,258 8 5 
-_ 1,010,830 9 4 


£1,047,088 17 9 


Dr. 


Investment Account Funds appropriated for for Year £8. £83,997 2 5 


Dividend Account— 
Interim Dividend No. est 
90 per cent. declared 1 
June, 1908 £404,090 2 0 
tear Dividend No. ll of 
per cent. declared 17th 
r, 1908 aS es 


APPROPRIATION ACCOUNT. 
Balance U 


Ltd: § 


Village Main Reef Gold Mining 
£20,272 15 11 Co., Limited ; . 55 


Robinson Central Deep, ite 95 


_ PROFIT AND Loss ACCOUNT f for the year r ending 3ist December, 1808. 


. 15 per cent, 
ee 
ae cee 
.10 
2 
“ 


tM 


10 


ropriated—As per Balance-sheet, 31st 


Balance of Profit and Loss Account—For the "year “ending 


3lst December 


———————--= $63,979 2 OORT OM 4 8 
750.951 8 7 


Balance Uecnsinedbek Mitek to Balance-sheet 


gt - 


"Fieseoa 15 | 


L, REYERSBACH, Chairman. 
SAMUEL sSBAGH, Director. 


Accountant, 


ao 
cooo omoo°coece 


os 10 0 
7,837 


; Auditors, 


£9u8,781 18 6 


30,609 17 


12,144 12 0 
2,039 41 


93,513 5 4 
£1,047,088 119 


Cr. 


ge77, 1M 3 8 
1,010,830 9 4 


jase 


L, ANDERSSON & Co., Incor. Accountants, r} Auditors. _ 
THOS. DOUGLAS, Chartered = 
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